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Selected List of ' f 


Municipal Bonds 


For July Investment 











Yielding from 3.90% to 5.75% 





Rate Maturity to Yield 
NOM. Buffalo, N. ¥........... Water Works 41, 1965 3.90% 
N! Schenectady, N. Y...... Sewer Registered 4 1918-36 3.95% 
N.C.M. Bridgeport, Conn....... Bridge Al), 1929-35 3.95% 
. *Newark, Ohio .......... Sewer 5 1925-29 4.15% 
N. Wellsville, N. Y......... School Dist. No. 1 A\/n 1928-38 4.15% 
*Daviess County, Ky..... Road & Bridge 4, 1920-45 4.25% 
Travis County, Texas. . .%oad & Bridge 4 1949 4.30% 
Hamilton County, Tenn. School 5 1935 4.35% 
*Surry County, N.C...... Court House & Jail 5 1936-46 4.40% 
East Youngstown, Ohio.Water Works 5 1932-44 440% 
*Beaufort County, S. C...Road, Bridge & Fdg. 5 1920-36 4.50% 
i Berkeley County, S. C.. . Funding 5 1936 4.50% 
~ Wat. Wks. & Elec. Lt. 5 1931 4.50% 
*Greene County, N. C....Bridge, Road & Ref. 5 1924-46 4.50% 
Sumter County, S.C..... Jail 43/, 1918-20 4.50% 
.  % % See Sewer & Improvement 5 1919-46 4.75% 
i Pinellas County, Fla. ...Road & Bridge 5 1946 4.80% 
Florence, Ala. ........ School 5 1946 4.90% 
Clearwater, Fla ....... Refunding 5 1946 5.00% 
l Lethbridge, Canada .... Treasury Bills 6 1919 5.75% 
Taber, Canada ......... General Imp. Deb. 5 1933 5.75% 
N. Legal Investment for Savings Banks and Trust Funds in New York. 
C. Legal Investment for Savings Banks and Trust Funds in Connecticut. 
M. Legal Investment for Savings Banks and Trust Funds in Massachusetts. 








*Eligible to secure Postal Savings Banks Deposits. 


All of above issues are free from Federal Income Tax. 


July Circular containing detailed descriptions of above issues 
sent on request. 
We are prepared to sell, purchase and appraise all classes of Municipal Bonds. 


Suggestions submitted to meet the requirements of investors. 





Sidney Spitzer & Co. 


115 Broadway, New York 
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some acute misgivings as they have seen the country 
slowly drifting toward war with Mexico. It is the 
one stout support and it has been effective insofar 





. 

Choice Bonds as it has kept calm the investment sentiment of the 
After all, conservation: fe the best safeguard country, which has merely paused to await the out- 
against reckless investing. Once again the come. When the decision is made known and it is 
sharp decline in the values of unseasoned i ‘ 
stocks forcibly brings out the penalties which either peace or war, we shall see a resumption of 
investors must pay who lend willing ear to the . inf . 
claims that large profits may be made quickly that steady absorption of securities which has been 
and without risk of capital. e Bis oy 2 

a perfect marvel of the first six months of this mem- 

For the man who knows the chances he must mo * . ‘ 
Sete Gael te willing to assume the risk with his orable year 1916. This is the universal testimony 
eyes open, speculation is all right. The profits of keen-eyed and trained observers who have never 
are large when judgment is correct. But he : / . 
who is compelled to conserve his savings, safety lost sight of the gains that have been thrust upon 
is the factor to which he must first address con- i : : 
sideration and after that he must look for the us by the world upheav al. 


ee ee ee een ee ee Oe The chief gainers have been the industrials. The 


Chetée bende ef ether sessed tavestment ase latter, according to the records, have paid out in 


eamepinediie when the first thought is the interest $42,900,000, while the carriers have had to 
safety of capital. a SRNR IE ages : 
pay out the sum of $107,500,000 and railroad 
As is our semi-annual custom, we gather to- < aaa fe e oe 
gether from the shelves of conservative invest- shareholders got only $28,134,796 in dividends for 
ment bankers their most attractive bond offer- , rad against 45 7? » 3 st 75- 
aah, tb eedet Ghat the Geehe. a8 aiaeeiaae annet the half year, against $59,627,734 for the industrial 
investments may be made easier for our sub- corporations. And yet even in the case of the rail- 


scribers., 
roads there could be no complaint were it not for 
In this issue our readers will find many such I e not fo 























attractive investments listed in our the fact that the labor differences with their em- 
—_—_ ployes are still unsettled.. Not a few of the leading 
oth. at tind: ep coma ek lian: iis systems have shown by their half year’s results that 
tioukar, clea. gate ge re ge _ dividend requirements have been earned twice over. 
P subscribers. Suppose our dispute with Mexico had come at a 
Should you ish 9 more detailed de- time when panic and industrial prostration were 
appeal to you, the services of our Ad- seen on every side? We fear there is much less 
Sonik aoe aoe a, teins appreciation of our extremely fortunate state than 
a oS ; there should be. We are prosperous, and take it 
Louis Guenther as a matter of course and probably shall do a great 
i deal of grumbling so soon as the first misfortune 
‘ overtakes us. It’s the American way. 

K. OUR MIDYEAR STREAM OF WEALTH. THE PROPER TRIBUNAL. 
re nye a a, _ Poe Railroad Managers “ss 2 aaa for Judgment of 
2 ~! The July interest and dividend period is here with In the end it will be the public that must pay the bill 
“er most formidable total distribution of cash ever which will eventually be levied against the railroads 
recorded. It aggregates $292,372,540, and is the through any increase in wages to the operatives. With 
rgest on record for the midyear accounting. One this fact definitely established finally, the public will 
“year ago the sum paid out was $270,270,869, and at have to pass judgment upon the neal of the wage 
that time it was marvelled at and the like was never controversy between the railroads and their men, 
penpestes again. Dividends alone on stocks figure chould the latter persist in refusing to submit the ques- 

Sup $107,762,540, against $94,210,862 a year — In- tion at issue between them to arbitration. 
——— aggregate $184,600,000, a gain of That their position may not be misunderstood the 
; a s am an i aT railroads now have fired the first gun in their cam- 
é paign. They have taken to the advertising columns 


needed to cheer those who had been entertaining of the newspapers to tell the public their side of the 
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story; they plead their case before the court of public 
opinion; they say that, having found it impossible to 
settle their controversy amicably with their men, they 
now seek, even urge, a thorough public inquiry. Noth- 
ing more, nothing less, do the railroads seek. 

Could they ask fairer treatment? The railroads 
contend that the Interstate Commerce Commission, 
fortified as it is with years of experience and data 
covering the cost of operating the railroads, is the 
proper tribunal before which to arbitrate the wage 
question. If this recommendation is not agreeable to 
the workers then the railroads will accept arbitration 
under the Newlands Act. But arbitrate it is their plea 
otherwise the question will have to be adjudicated 
by the harsher method, an industrial conflict which 
would be so terribly injurious to wage earners, indus- 
try and the people as to be incalculable. 

So far the Union leaders resist this intelligent method 
of settling the dispute. Surely they cannot question 
the fairmindedness of the public, which has no selfish 
motive in appraising the justice of every phase of the 
controversy. If the railroad men forfeit public sym- 
pathy they will go practically unarmed into an indus- 
trial conflict with the employers and lose their contest, 
besides weakening the cause of intelligent unionism, 
since a despotic stand will imply that labor considers 
itself above the Interstate Commerce Commission, the 
Newlands Act and Public Opinion. 

Can labor afford to run this risk? That question 
the labor leaders must decide. On one side they are 
assured of receiving their just due; on the other side 
they face ruin, for even the men they now mislead 
would sooner or later turn upon them. 








EUROPEAN ALARM OVER MEXICO. 
The Belligerents See Possibility of Cutting Off the 
Stream of Supplies to Them. 

The Allies of Europe do not want us to go to war 
with Mexico. When war threatened they sent word 
to their Ambassadors in the Mexican capital to bring 
pressure on Carranza to settle with us if possible. 
This pressure was duly applied and had no apprecia- 
ble effect, so far as our present information goes. 
The interposition of these representatives was never 
attempted during all the long period of stress 
prior to the occupation of Vera Cruz. Why? Be- 
cause Europe was not then at war and its interest 
was only academic. 

To use a slang but expressive phrase, why are the 
Allies “butting in?” The answer is plain. If we go 
to war with Mexico we will at once divert a large 
line of supplies from them to us. We are almost 
the one chief remaining source of such supplies and 
a cessation of the outflow even for a few months 
would undoubtedly be serious. The fighting has 
been fast and furious this month on all sides and 
the signs point to still more sanguinary encounters. 
Therefore our powder, our foodstuffs, our horses, 
our cannon, our auto trucks, mules, harness, and a 
thousand and one things that have made up the 
total of our enormous exports must go forward to 
the Allies if they are to keep on feeding the maw 
of Mars. 


3ut it is certain as fate that we shall take little 
account of the needs of the Allies when it comes to 
Already there is talk in 


our own requirements. 


Washington of a seizure of supplies and a taking 
over of powder and guns and other things already 
contracted for by European nations. Our own 
necessities alone will be the sole law in the case. 

Taking it for granted that the Government will 
call for 200,000 volunteers in addition to the regular 
Army and the 100,000 militia just called out, the 
Allies had better revise their plans and speed up 
their munition works and food factories and supply 
sources. What with the sudden demand to care for 
this new army, we shall have to provide for an in- 
creased naval program, which provides for eight 
capital ships this year. This will compel the quick 
attention of our shipbuilders and armor plate manu- 
facturers and force them to either drop European 
contracts or greatly curtail them. It is not pretended 
that there will be a complete cutting off in Europe’s 
supplies here, but our demands will have to be filled 
first, even if contracts have to go by the board. 
Our national safety will force this program. 

We have brought in nearly $100,000,000 gold in 
less than two months, but that gold inflow must 
cease or be greatly curtailed if we divert the stream 
of supplies, or a goodly part of it, to our own needs. 
The world will be poorer and almost in despair if 
we shall finally get into war because where can the 
war-stricken nations then turn and say: “There is 
one big country still at peace; let us consult her or 
take her advice.” We shall care little for Europe’s 
struggles when we have one of our own. 

Europe’s dismay at our entry into a conflict is 
perfectly justified. It is almost as serious for her as 
for us. 





UP AND DOWN. 
Increased Copper Dividends and Lower Stock Prices a 
Striking Feature of the Copper Situation. 

More than interesting are the daily discussions 
which one must listen to and also read in the daily 
press, regarding the anomalous situation in the copper 
industry. “No one questions the genuineness of the 
price of 27c. a pound for the metal or looks upon the 
increases in dividends made by the various copper 
mining companies with eyes of suspicion, yet withal, 
the general market for copper shares continues to sag. 

Some of the technical publications contend that the 
cause for the strange situation is hesitancy. 
their view is correct for there never has been a time 
where an abnormal demand has set in for any product 
that a feverish stimulus in production has not followed. 
Every boom has its aftermath in sharp retrenchment 
when the force of the boom has spent itself. 

Copper over 20c. per pound for any long period of 
time with us is phenomenal. In fact our minds have 
not been accustomed to it ; consequently we are flound- 
ering in a bog of uncertainty which in no small measure 
is responsible for the public’s present indifference to 
the unusually good reports made by the majority of the 
producers and to the increases in dividends. 

Most of the copper stocks are now yielding excellent 
returns upon their market price. However, the intel- 
ligent public has had thoroughly settled in its mind 
that a mining security should produce a much better 
annual income than a security of a corporation whose 
earnings are reproductive, and, not, as in the case of 
a mining company, merely paying back to shareholders 


Possibly 
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part of its assets. Consequently, the holder of a mining 


stock, if wise, sets aside out of his dividend a certain, 


proportion for the amortization of the principal of the 
investment in order to fully protect himself against 
the inevitable day when the property will show it has 
exhausted its ore bodies. 

Obsessed with this conviction, the public it appears, 
feels more inclined to wait for further evidence of the 
stability of the market for copper around 27c. a pound 
or even as low as 20 cents, before setting a new stand- 
ard for investing in the copper securities. 

This is a safe rule to adopt. Too often has thie 
country had the experience that inflation of any kind 
is.a too shallow reed on which to base any expectation 
of permanent values. There has been so much of the 
good and the roseate in the copper situation that the 
first sign of a turn actually has made almost everyone 
timid and uncertain about how much longer it will last. 


A SWEEPING ANTI-TRUST DECISION. 
Case Against Corn Products Co., as Shown in Judge 
Hand’s Opinion, a Telling Blow at Monopoly. 

The most sweeping anti-trust decision given by any 
court in many years is that handed down by Judge 
Learned Hand in the New York Federal District Court, 
in which the Court orders the dissolution of the corpo- 
ration as a monopoly which, it is asserted, attempted to 
stifle competition and crush rivals. The Court says the 
Corn Products Refining Co. has persistently and ingeni- 
ously thwarted the “national will” against efforts to 
eliminate competitors. 

The court points out that the evidence showed that 
the Corn Products Co. sought to control the glucose 
and starch trade and shows that prices were manipu- 
lated, plants dismantled and prospective competition 
suppressed. Resort was had to low-price campaign 
to kill off rivals or expected rivals, prices being im- 
mediately restored to an artificial level as soon as the 
object was accomplished. That the system failed in 
the long run was not the fault of the projectors of 
the Trust, and the court deems it wise to restrain 
them permanently from ever exercising the power 
they sought to exercise in this industry. 

The Trust will have to be dissolved in 120 days, 
according to the decree, and the plan will be formulated 
by the Federal Trade Commission, this being its first 
case of the kind. That severe loss is likely to result 
is the testimony of President Bedford, of the Company, 
who said he did not expect so drastic a decision. He 
feared the decision would handicap the manufacturers 
in this line in their effort to build up a foreign trade. 
Such trade, he said, could not be successfully de- 
veloped except by large trade units. 

There is merit in this last contention, and the Trade 
Commission will undoubtedly take it into consideration 
in formulating the reorganization plan. Congress, in 
fact, has provided that the Commission may approve of 
trade combinations to develop and foster foreign trade 
It will be interesting to see how this feature will be 
handled by the Commission and at the same time con 
form to the decree of the court relative to the anti 
monopoly character of the domestic trade. 

Mr. Bedford says the decision will undoubtedly be 
appealed to the U. S. Supreme Court. Little hope of 
a reversal can be entertained, in view of the numerous 
anti-trust decisions in the Standard Oil, Harvester 





railroad and other cases. It might be wise for the com- 
pany to throw itself on the mercy of the Federal Trade 
Commission and conform quickly to whatever method 
that Commission prescribes. 

The Corn Products Co. was originally a watered con- 
cern and never paid its way on that basis. It owes 
about 20 per cent. back dividends on the preferred 
stock. That the situation was viewed with considerable 
alarm by shareholders is shown by the severe break in 
both issues of the stock. This was due to the severity 
of the condemnation of the Trust by the Court and the 
sweeping character of the decision as well as the un- 
certain outlook for treatment of the corporation by the 
Federal Trade Commission under the new Federal 
Trade Act. There was, however, some grain of com- 
fort in President Bediord’s promise that some dis- 
tribution to preferred shareholders may be made at 
an early date. The natural inquiry is why were 
these profits not distributed before if the company 
has them to distribute? 

EARNINGS ON RAILROAD STOCKS. 


Some Percentages of Interest to Holders of Comman and 
Preferred Shares. 

The twelve months of the fiscal year to June 30 have 
been closed with the end of this week, and it is now pos- 
sible to give some pretty accurate figures as to the per- 
centage of earnings applicable to common stocks of 
The percentages given be- 
low are based on actual earnings for nine months, with 
the last quarter estimated or figured on incomplete data. 
It is quite possible to make close estimates, as the gross 
earnings have been available for almost all the roads up 
to June 1, and with average allowances for expenses, the 
Here are the 


some of the principal roads. 


net can be arrived at pretty accurately. 


ngures: 
Margin Over 
Fixed Charges. Earn. on 
—Per Mile ~ Oper. Oper. Com. 
Oper. Rev. Oper. Inc. Rev., % Inc., % Stk., % 

a ee ae $22,113 $5,619 7.13 27.80 9.18 
NM. 7, 4.0.6 8.. Bere 10,735 7.15 24.69 3.38 
Balt. & Ohio ovo ae 6,375 13.76 52.06 8.34 
Ches. & QOhio...... 20,1382 6,208 14.28 46.33 10.90 
MD asasaveocsaccae SE 10,646 15.98 47.86 7.05 
. Y. Central..... 33,549 10,864 63.37 15.56 
POMMG. «04068 ee 47,555 12,194 89.58 10.33 
Lehigh Valley .... 32,495 8,404 62.47 12.49 
Phil. & Read.... 20,234 65.19 34.77 
Ill. Central , 2,864 68.72 8.16 
Mo. Pacific ....... 1,987 1.26 22 
C., Bur. & Q 4,126 75.89 26.50 
iy ee. ee OE esse 2,052 13.35 3.11 
Atchison ......... 3, 862 62.24 12.87 
= +S f S oe 3,254 61.08 8.56 
Gt. Northern ..... 4,289 85.29 11.82 
IGP, POGIRO 2 ccccs 4,848 91.17 11.52 
Union Pacific ..... »,129 95.52 15.75 





Practically all the big roads will show about as good 
earnings for the month of June as for any month of the 
year. If it were not for the still unsolved labor problem 
the situation might be classed as almost ideal for the rail- 
roads. 

In a report issued by the Bureau of Railway Economics 
of Washington, it is shown that the net operating income 
of the railways of the United States for April, 1916, in- 
creased $102 per mile, or 42.3 per cent, as compared with 
April, 1915, Comparing April, 1916, with the average 
\pril of the preceding five years, the increase was 52.5 
per cent. 

The total operating revenue was $280,987,306, an in- 
crease of $50,008,959. Operating expenses were $189,923,- 


465, an increase $24,928,514. Net operating revenue 
amounted to $91,063,841, an increase of $25,080,445. Taxes 
mounted to $12,495,265, an increase of $1,315,922. This 
ft $78,507,760 net operating revenue, available for rentals, 
nterest on bonds, appropriations for improvements and 
vy construc dividends 
The tabulati y districts shows the greatest gain to 
ive been made both in the onth of April, 1916, and for 
I 30, 1916, by the roads operat- 


» ten months ended April 


2 
ing in the eastern district. Those next to show the best 
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results during the periods named were the roads operat- 
ing in the western district. 

The report shows that while the gross revenue in- 
creased $210 per mile and total operating expense in- 
creased $102 per mile, the net operating revenue of all thé 
roads operating in the United States gained $107 per mile, 
or an increase of 37 per cent. over April, 1915. 


ENGLISH MUNICIPALS HERE. 

The Finance Bill to be passed by the English Parlia- 
ment, so London despatches inform us, will enable British 
municipalities like London, Liverpool, Manchester and 
sirmingham to issue securities based on their credit, and 
sell them in the United States free of British taxation. 
Such bonds would perhaps find a fair reception here, 
though they would have to afford a larger return than 
is now received from American municipal bonds, since 
they would not be tax-exempt, as are our American mu- 
nicipals. It would also take some educational work among 
our investors to acquaint them with such securities and 
their value before a general market for them could be 
established here. 

The move to introduce English municipals here is seem- 
ingly a sign that American securities are not coming forth 
from the hands of their English holders in sufficient quan- 
tity or fast enough to keep up the call for the where- 
withal to maintain English exchange and pay for the 
supplies brought here. 





BANNER HALF YEAR IN THE COPPER FIELD. 

The year 1916 will go down as the banner year both in 
production and in the increased dividend payments on 
the stocks of the big copper companies. The months of 
May and June saw increases in dividends or the payment 
of “extras” by all the big companies like Utah, Anaconda, 
Inspiration, Chino, Kennecott, Miami, Nevada Consoli- 
dated and a small host of others. The total payments in 
the second quarter of the year were $36,778,398, in round 
figures, and this added to the $26,738,285 paid in the first 
quarter made a total for the six months of $63,515,683. 
This is a banner total of dividends in the history of the 
industry. 

Now as to the total production. The exact figures are 
not yet obtainable, but with June partly estimated the 
total production for the period between Jan. 1 and June 30 
was around 995,000,000 pounds. This is inclusive of the 
Canadian and Mexican production and the Peruvian out- 
put of the Cerro de Pasco Copper Corporation, whose 
output is refined in this country. Last year’s total produc- 
tion in the same territory was 1,652,776,000 pounds, while 
the totals in 1914 and 1913 were, respectively, 1,533,781,000 
and 1,622,451,000 pounds. 

Quite as remarkable as the dividend totals and the pro- 
duction are the profits of the industry. While $63,515,683 
represents the total dividends paid, the profits of the com- 
panies were in excess of $143,722,000. Copper authorities 
say the normal rate of increased production is 5 per cent., 
while the gain in 1916 is at the rate of 25 per cent. or 
more over the years immediately preceding. If the war 
should stop by fall or next winter the normal demand in 
1917 would scarcely be greater than the normal increase 
of 5 per cent. and hence there would have to be a con- 
siderable curtailment in production and lower prices. 

These are considerations which the holder of copper 
shares must keep in mind as well as estimates of biz 
profits from the present price of copper. Naturally Eu- 
rope will need vast supplies of copper to repair the waste 
of the war, but she will also be poor and all the war’s 
ravages will not be wiped out in one year. 


WABASH STILL ON THE UPGRADE. 

Wabash made its banner showing in earnings for the 
month of May by reporting a gross of $3,071,695, a gain 
of $708,244, while practically all this was saved for net, 
which was $1,002,740, against $295,080, a gain of $707,660, 
or more than 240 per cent. This is the best month since 
the new company began operations and it shows wonder- 
ful operating conditions and makes stronger the expecta- 


tions that at no distant day the first preferred will re- 
ceive its initial dividend. Though the stock has been 
slowly receding during the Mexican excitement, the sell- 
ing has not been heavy indicating that the main position 
taken by those who believe in Wabash for a long pull has 
not been in the least disturbed. 





Coupons Maturing July, 1916, Payable at the Offices of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
Also Payable at the Offices of our 


Chicago Correspondent 
Harris Trust & Savings Bank 


Boston Correspondent 
Harris, Forbes & Co 


First First (Continued) 
Albert Lea, Minn., Permanent Im- Huntington, W. Va., 63 
provement 44s Hyattsville, Md., Sewerage 5s 
Albert Lea, Minn., Refunding 4s Idaho Falls, Idaho, 5s 


Albuquerque, N. Mex., Board of Edu- 
cation, School Building 4%s 
Albuquerque, N. Mex., Funding 5s 
Albuquerque, N. Mex., General Street 


Interurban Railway Co. Denbenture 
(Des Moines, Ia.) 6s 
Iowa Falls, Iowa, Refunding 4s 


Improvement 5s Knoxville, Iowa, Judgment Fdg. 444s 
Arlington Heights, Lll., School Build- Knoxville, Tenn., St. Impvt. 5s 

ing 5s Kossuth County, Iowa, Bridge 4%s 
Atlanta, Birmingham & Atlantic Rail- Lincoln County, Mont., Funding 5%s 


Lincoln Tel. & Tel. Co. First Mtg. 5 
Louisville Gas & Electric Co. 6s 


road Co. Equipment 5s 
Belvidere, Ill, School istrict No. 


57, 5s 
tenton, Lll., Refunding 4%s Lynn Tel. & Tel. Co., First Mtg. 5s 
Gerryville, Va.. Water Works 5s Manson, Iowa, 6s 
sig Rapids, Mich., Refunding 4s Marshalitown, Iowa, Refunding 4s 
Billings, Mont., City Hall 4%s Monmouth, Ill, Water Works 5s 
Sillings, Mont., School District No. Montreal Tramways Co. First and 
2, 4%s Refunding 5s 
Boulder, Colo., Water Works 4%4s Morristown, Tenn., Water Wks. Im- 
Boseman, Mont., Funding, School provement 5s 
Series 4s Mount Airy, N. C., Water Supply, 
Broadwater County, Mont., Fund. 4s Electric Light & Power Plant 5s 
suffalo & Susquehanna Ry. Co. Gold Moweaqua, IIl., School Building 
Equipment Series ‘‘A’’ 58 Muskegon, Mich, Gen. Street Impt. 4s 
Carbondale, Ill., School District No. Muskegon, Mich., Refunding 44s __ 
95, 5s Muskego: he. of , 5 
Cascade County, Mont., Court House bse nema — yy 
4s Water Works 4s 5 


Cascade County, Mont., 3%s Oklahoma Ry. F rag 
Cascade County, Mont., Refund. 5s Giemsa, gg arn ea 5s 
Cascade County, Mont., Fdg. 4s Owosso, Mich., Water Works 5s. 
Cass County, Iowa, 444s Pendleton, Ore., Water Works 5s 
Centerville, Iowa, Refunding 4s Pierson, Iowa, School Distri 5 
Centerville, Iowa, Refunding 5s Plum Bayou ‘Ark = lag os 
- : 7 ‘ ~ A  & “* St. i}. 
Chariton, Iowa, Funding 5s Pontiac Township, Ill., School Dis- 
Chippewa Valley Railway, Light & trict, High School Building 
Power Co., Eau Claire, Wis., First Portland Gen. Elec. Co Portland 
Mortgage Gold 5s Ore., First Mortgage Gold 5s 
Clifton Forge, Va., Bridge 5s Redwood Falls, Minn., Refunding 5s 


Colorado Springs, Colo., School Dis- Riverside, Il istri ; 
trict No. 11, Refunding 5s (El 5 ri ~ Se see ee 
Paso County) Riverside, Tl., W y , 

Consumers Power Co. First Lien & Rochester N. ge ong Fond 4 

Sh ighway 4s 


Refunding Gold 5s Rosebud County, i 
Cook County, Ill., School Dist. No. St. Joneph. Mice oe oe — 


99 (Morton Park) 4%s Scranton Elec. Co., S« 
ie : me - Y ulec. -. Scranton, Pa., 
Cook County, Ill, School Dist. No. First and Refunding Mtg. Gold 5s 
170 «€ hicago Heights) 4s Sedalia, Mo., School District, School 
Coos County, N. H., Court House, 4s Building 4s 
Council Bluffs, lowa, Independent Sheridan County, Mont., Fdg. 5%s 
‘ School District 4%s Southern Cali. Edison Co. Rfdg. 5s 
Cuthbert, Ga., Electric Light 6s Sparta, Ga., School Building 6s 


Cuthbert, Ga., Water Works 6s Spartansburg County, S. C.. @ , 
Danville Street Railway & Lt. Co., Refunding ‘4 > 

Danville, IL, Refg. Mtg. Gold 5s Sumter, S. C., Sewerage 5s 
Denison & Sherman (Texas Ry. Co.) Tacoma Eastern Railroad Co. (Wash.) 

First Mortgage Gold 5s First Mortgage Gold 5s 
Derry, N. H., Water 3%s Taylorville, ll., Township High 
Des Moines City Ry. Co., General School District 4%s 

and Refunding 5s Ti y 

pton County, Tenn., School 
Dexter, Mo., School District, School Tullahoma, Tenn., Elec. Take te 
a —— ; 4% Tullahoma, Tenn., Water & Light 5s 
Dickey County, N. D., 4%s Tullahoma, Tenn., Water Works 4%4s 
Biiow Miomste Co., New Orleans, La., Valley County, Mont., 4%4s 
rst Mortgage 5s Watchemocket, R. I., Fire Dept. 


Eminence, Ky., Street Impt. 5s , z 
Eugene, Ore., School District No. 4 +a ag a in oe ; ane on 


oon - : yy oe 5s West Hoboken, N. J., School 4%s 
Freeport Water Co., IIL, 5s ~~ 7. See Sees 


Gallatin County, Mont., High School 
Building 4s 

Gallatin County, Mont., Rfg. 4s 

Genesee, Idaho, Water Works 5s 

Geneseo Township, Ill., High School 
District 4%s Second 

Glencoe, I11., Improvement 4%s 

Glenwood, Iowa, Funding 58 Armour, South Dak., Independent 

Gorham, N. H. Water Works 4s School District, School Bldg. 5s 

Granite, Utah, School Dist. 4%4s Florence, Col., Water Wks. Rfdg. 5s 

Great Falls, Mont., Sewer 5s Garrard County, Ky., Turnpike Rd. 4s 

Great Falls, Mont., Water Works 5s Lewistown, Mont., Water 5s 

Green Bay, Wis., Refunding 4s Temple, Tex., Public Independent 

Green Bay, Wis., Sewer 4s School Series No. 4, 58 

Greenville, I1., Refunding 5s 

Helena, Mont., Judgment Funding 4s 


Winnetka, Ill., Park District 5s 
Woodlawn, Ala., Refunding 5s 
Y. M. C. A. College First Mortgage 6s 


Helena, Mont., Water Works 5s . 
Hill County, Mont., Court House and Fifteenth 
Jail 5s Jackson, Mich., Paving, Water and 


Hill County, Mont., Funding 5s Sewer 4%s 
Hudson, Iowa, Cons. School Dist. 5s Mt. Pleasant, Mich., Water Rfdg. 4%s 


Humphrey County, Tenn., Road and Redfield, South Dak., School Bldg. 5s 
5s Sedalia, Mo., School District Fdg. 4s 


July Investments 


We own and offer over 200 different issues of 
carefully selected municipal, railroad and public 
service corporation bonds which we recommend 
for conservative investment at prices to yield 


4% to 6% 


Bridge 








Write for Circular Offerings ““FW” for investors 





When writing advertisers, tell them you are a subscriber to The Financial World. 








_s 


Ad 


aS «7 


— 











July 1, 1916 


THE FINANCIAL WORLD. 








‘LISTED: 
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NEW YORK RAILWAYS FIRST 4s. 

In view of the steady improvement in the earnings of 
the New York Railways the first and refunding 4s appear 
an attractive business man’s investment. Selling around 
78 the yield is about 5.60 per cent. 

There are $18,768,000 first and refunding 4s outstand- 
ing. Subject to only $10,800,000 prior liens are secured 
by a direct mortgage on one of the most valuable sur- 
face street railway lines in the world. The company con- 
trols about 154 miles of single track railway operating 
over some of the principal streets in New York City under 
perpetual franchises. Some years ago the company went 
through a receivership, resulting in a large reduction in 
the capitalization, and according to appraisals by inde- 
pendent engineers the duplication value of the physical 
property is largely in excess of the first and refunding 4s 
and all of the underlying bonds. With the steady in- 
crease in the earnings of the company the first and re- 
funding 4s are rapidly entering the conservative invest- 
ment class. These bonds rank ahead of the $30,625,000 
adjustment 5s, on which bonds the interest is only paid 
if earned. 





NORFOLK SOUTHERN REFUNDING 5s. 

The earnings of the Norfolk Southern Railroad, like 
the earnings of the other southern railroads, have shown 
a large increase since the opening of the current fiscal 
year. Notwithstanding the marked improvement in the 
affairs of the road, however, its refunding mortgage 5 per 
cent. bonds continue to sell around 80, or close to the 
lowest price at which they have ever sold. 

During the last ten months the Norfolk Southern Rail- 
road has shown the largest percentage increase in gross 
earnings of any of the southern railroads, and during 
recent months the net earnings have amounted to nearly 
twice the interest charges. The current financial posi- 
tion of the company is excellent, it having no floating 
debt and a large amount of cash on hand. Since the pass- 
ing of the dividend all of the surplus earnings have been 
put back into the property in improvements and better- 
ments and the road is now said to be in better physical 
condition than ever before in its history. The prosperity 
in the lumber industry has contributed largely to the bet- 
ter showing made by the Norfolk Southern. Bond authori- 
ties fainiliar with the present situation of the company 
regard the refunding 5s as an attractive speculative in- 
vestment at the present low price. 





DETROIT EDISON REFUNDING 5s. 

This issue is classed by all bond authorities as one of 
the highest grade public utility issues on the market. The 
Detroit Edison Company does the entire commercial elec- 
tric lighting and industrial power business of the city of 
Detroit and of an extensive adjacent territory in the state 
of Michigan. The total population served is estimated to 
exceed 700,000. 

For the year ended March 31, 1916, the Detroit Edison 
Company reported net earnings of $3,231,246, while the 
interest on all of its outstanding bonds amounted to only 
$875.000. In other words, the company earned almost 
four times its interest charges. Annual dividends of 8 
per cent. are paid on its $16,817,200 capital stock. The 
authorized issue of the refunding mortgage is $75,000,009, 
but the amount outstanding is only $3,500,000. The re- 
funding 5s are secured by a direct first mortgage upon 
the new 53,000 horsepower steam generating station in 
Detroit, which is planned for an ultimate capacity of 
160,000 horsepower. In addition the bonds are secured 
on the remainder of the property subject to the outstand- 
ing underlying liens. The refunding 5’s yield 4.90 per cent. 





BANKERS TRUST COMPANY 


1G WALL STREET New YORK 


Efficient Service in all 
Trusteeship business 
Resources over $250,000,000 


























WE furnish analyses of securities in which 
our customers are interested, and execute 
orders for their purchase or sale on all 
Markets. 


Knauth-Nachod & Kubne 


Members New York Stock Exchange 


Equitable Building, New York 














First Mortgage 


6% 
Public Utility Bond 


Replacement value of property reported as 
over twice amount of bonds. 


Net earnings for twelve months nearly three 
times interest charges. 


Price 100 and interest. 
Send for Circular F-123 


Redmond &.Co. 


33 Pine Street New York 























W. C. Langley & Co. 


Investments 
115 Broadway, New York City 











WE OFFER 


Bonds of the following cities, all of them a legal 
investment for Savings Banks and Trust Funds, in 
New York or some of the New England States: 
Boston, Mass. 
Bridgeport, Conn. 
Jersey City, N. J. 
Kansas City, Mo. 
Los Angeles, Cal. 
Milwaukee, Wis. 
Minneapolis, Minn. 
New York City 
Omaha, Neb. 
San Antonio, Tex. 
Prices and details of these and numerous other 


Municipal and Railroad issues 
upon application. 


Remick, Hodges & Co. 


Members New York Stock Exchange 


14 Wall St., New York 
Correspondents: R. L. Day & Co., Bosten 
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JITNEYS DEFY ILLINOIS REGULATIONS. 

Though the State Public Utilities Commission of Illinois 
has ordered the jitney men to cease business in certain 
territory of the Tri-City Railway Co., in the Moline-Rock 
Island territory until they shall have obtained the re- 
quired certificates of convenience and necessity, they have 
ignored the order and have hired counsel to fight their 
case. An official fully acquainted with conditions writes 
us saying the jitneys have a future “so long as they are al- 
lowed to operate as pirates, without having to obey rea- 
sonable regulations and if they do not have to pay for 
using the public streets in plying their trade.” 

This same authority states what he regards as the con- 
ditions under which jitneys might be allowed to operate as 
follows: 

“Proper regulations would include running routes just as long as the 
street cers run; running the entire length of each route each time; 
making each route on fifteen minute schedules, we will say, and keep- 
ing the schedules up from 18 to 24 hours per day, the same as the 
street car companies have to do. In addition they should put up a 
$10,000 bond with a good Surety Company to protect the public, and 
they should also be compelled to pay a tax to the City which should 
amount to at least as much per passenger mile as the taxes paid by 
the Street Car Companies, including all taxes of every description. 
In fact, the jitneys should pay more, for they wear out the pavement, 
while the street car companies do not wear out the pavement.” 

We learn that of the jitney owners in Moline and Rock 
Island who were made parties to the original complaint a 
year ago, eighteen of them are still operating jitneys in 
both cities in total disregard of the order of the commis- 
sion entered against them. The commission dismissed the 
complaint as to the jitneys plying their trade across the 
bridge between Rock Island, Ill. and Davenport, Ia., 
properly finding that they were engaged in interstate 
traffic, which cannot be regulated by a State Commission, 
but holding that those operating jitneys on the Illinois 
side were amenable to the commission’s regulations. 

Unless, of course, the public authorities are possessed of 
the right to call on the police power to suppress the jit- 
neys, where they do not conform to the law, the jitney will 
flourish. What is needed in this particular case is a 
speedy decision on the question raised at Rock Island and 
Moline. At all points where the local or state power has 
enforced regulating ordinances the jitneys have been kept 
within proper bounds, or wholly or partly suppressed. 


TOPEKA RAILWAY & LIGHT FINANCING. 

The Topeka Railway & Light Co. of Topeka, Kan., has 
submitted a comparative report of its earnings of sub- 
sidiary companies in connection with the sale of $1,284,- 
000 first lien and refunding bonds to New York bankers, 
which have been used for the purpose of acquiring and 
retiring in part obligations of the predecessor corpora- 
tion. These comparative earnings follow: 





For the Year Ended Dec. 31, 1915. May 31, 1916. 


Gross earnings Vien Gedaakens ae naa $764,352.61 $778,789.76 

Operating expenses, maintenance and a 
taxes ecuneebue ss hacked Pree ree 440,723.10 443,751.22 
Net earnings . $323,629.51 $335,038.54 


Annual interest on $3,250,000 first lien and refunding 


and underlying divisional bonds............++..-- 162,500.00 


Balance available for depreciation, dividends, etc.... $172,538.54 


The statement shows the net earnings to be more than 
twice the annual interest charges. There are two sub- 
sidiary companies, the Topeka Railways Co., and the To- 
peka Edison Co., which have been in continuous opera- 
tion for many years, and they now control the entire street 
railway, commercial electric lighting and power and 
steam heating systems in Topeka and its suburb, Oak- 
land. The property is under the management and con- 
trol of the Illinois ‘Traction Co. The population served 
is approximately 50,000. There are 39 miles of street 
railway and 255 miles of power and light distributing 


lines. 











Exempt from New York State Tax 


First Mortgage 5% Bonds 


Secured by an absolute First Mortgage on all 
property. 

Stringent mortgage provisions—adequate deprec- 
iation reserve—regular maintenance expenditures. 


Replacement value of property more than 67% 
in excess of bonds outstanding. 


Net Earnings more than two and one-quarter 
times Bond Interest. 


Full particulars on request for Circular W-19 


N. W. Halsey & Co. 
49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston Baltimore Cleveland 























Public Utilities in 
growing communities 
bought and financed 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 











TSU ALL 


Members New York Stock Exchange 


ull BROADWAY NEW YORK 








LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Menthly Quotation Reci1d Mailed on Request 











Public Utility 


Securities 
of Operating Companies 


Industrial 
Securities 


of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 
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REPUBLIC RAILWAY & LIGHT GAINS. 


The consolidated statement of earnings of the Republic 
Railway & Light Co. for May is all and more than was 
forecasted for it in the way of increases. Gross earnings 
were $326,400, against $247,644, a gain of over $78,000, or 
31.80 per cent., and though operating expenses gained 
over 33 per cent., the net earnings were $126,706, a gain 
of $28,510, or 29 per cent. Net income, after all interest 
charges and discount, was $57,838, a gain of $14,826, or 
nearly 35 per cent. The balance for the common stock, 
after allowing $26,031 for the preferred, was $31,896, a 
gain of $14,752, or 86.50 per cent. This doubtless is what 
has led to the strength in the common stock and predic- 
tions that it would go on a dividend basis soon. For five 
months net income after all charges was $320,533, a gain 
of $146,684, or 84.37 per cent., and the balance after the 
preferred stock allowance was $190,465, against $44,063, a 
gain of $146,402. 


NORTHERN STATES POWER EARNINGS. 
An increase of 19.7 per cent. in gross and 17 per cent. in 
net is «eported by the Northern States Power Co. for 
May, over May, 1915. Comparative figures follow: 


Pc. 

May 1916 1915 Increase Inc. 

Gross earnings $448,802 $374,830 $73,972 19.73 

Se ae eer 237,347 202,713 34,634 17.09 
Year Ending May 31 

Gross earnings ..$5,546,573 $4,688,438 $858,135 18.30 


RR ge wena "-. 3,090,014 2,584,863 505,150 19.54 


The company reports an increase in the number of cus- 
tomers as 12,066, or 20.54 per cent. over April, 1915. 


BAIT TO SETTLE $7,500,000 ROCK ISLAND SUIT. 

The Street has been talking of a rumor that the $7,500,- 
000 suit against Reid, Moore, et al., old directors of Rock 
Island, might be settled by the defendants “buying” 
$5,000,000 new 6 per cent. preferred stock at par. This 
accounts for the reported heavy purchases some weeks 
ago of debenture 5s by the old insiders. They can, if 
gullibility on the part of the plaintiffs permits, vacate 
this suit for $7,500,000 by making a good investment in 
$5,000,000 preferred stock to pay 6 per cent. on par, such 
investment to be acquired not for $100 cash per share, 
but by exchanging the debenture 5s for the new 6 per 
cent. preferred, the debentures having likely cost not over 
60 and doubtless averaging under 50. 

Assuming this to be the case, and all the earmarks 
bear out the surmise, is it not an adroit, clever and cun- 
ning plan to take, though appearing to give? Is it not 
along the same lines as when the Pearson-Farquhar party 
was lured into believing it could get a transcontinental 
line by purchasing a block of Rock Island (Holding Com- 
pany) preferredgand acquiring Lehigh Valley? Is it not 
the same legerdemain that induced the Phelps-Dodge peo- 
ple to buy 185,000 shares of now worthless holding com- 
pany preferred at $65 per share in 1910? Is it the same 
magic power that in 1913 consigned Rock Island to the 
ash heap of bankruptcy in order to buy the property in 
for a song and turn it over in compensation to interests 
too big to be bluffed, as were the tens of thousands of 
people who borght Rock Island securities from 1903 to 
1915 and lost all as to the holding company stocks, and 
nearly all on the collateral 4s, if they were forced out or 
sold their stock on the vicious drive to 10% last summer? 


PACIFIC GAS & ELECTRIC. 

May returns by Pacific Gas & Electric show some mod- 
erate losses compared with a year ago, but for the 5 
months of the current year the gains are substantial 
Gross for the month was $1,457,548, a loss of $30,560, and 
surplus after charges and accounts was $270,423, a falling 
off of $43,510. For 5 months total net income was $8,- 
298,584, a gain of $561,753. The balance after common 
stock dividend allowances was $785,108, a gain of $3,940. 


When writing advertisers, tell them you are a subscriber to The Financial World. 








Booklet On | 
Conservative Investment Bonds 
We have issued a booklet describing over 55 issues of Railroad, 


Public Utility, Municipal and Industrial Bonds. The booklet 
also contains information regarding bonds in general, as follows: 
Coupon and RegisteredjBonds 
Various Types of Bonds 
Redemption of Bonds 
Sinking Funds Bie; agg 
‘*And Interest ’’; Prices 
Write for Booklet 1523, “Conservative Investment Bonds” 


Spencer Trask & Co. New'tonk 


Investment Securities 




















Over 50 Issues 


of 
Municipal Bonds 
Yielding 4% to 6% 


are shown in our circular of current offerings. 
All issues of municipalities of the United 
States are exempt from Federal Income Tax and 
eligible as security for Postal Savings Deposits. 


Send for Circular L-20 


Spitzer, Rorick & Co. | 


Successors to 
SPITZER & CO. 
Established 1871 

5 Nassau Street, New York 
Toledo Chicago 
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We own and offer 


$35,000.00 
City of Hamilton,Ont. 


444% Bonds 


Due Ist May, 1934 


Principal and Interest Payable in Gold at 
New York 


Price 95 and interest, yielding over 4.90% | 


Send for further particulars and our complete list of 
Canadian Municipal Bonds 


G. A. STIMSON & COMPANY 
Union Bank Building, Toronto, Canada 











Re-Invest Your 


July Funds 


In Seasoned 


Public Utility Bonds 


No security offers a higher degree of safety 
with a better rate of income. Banks and trus- 
tees are constantly increasing their holdings 
of Public Utility Securities. They are equally 
desirable for the individual investor. . 

A select list of Public Utility Bonds, which 
we recommend and which may be purchased at 


a price to yield a liberal income, will be mailed 
upon request. 


Liggett, Hichborn & Co., Inc. 


61 Broadway, New York 
BOSTON BUFFALO 
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7% First Preferred Stock 


The United Gas & Electric Corporation 


(Dividends payable quarterly, April, July, October and January 1) 





This Company was incorporated in 1912. The year 
1915 showed an increase over 1912 of nearly 12,000,000 


19 Boulevard des Capucines, PARIS 


passengers carried, over 22,500,000 kilowatt hours sold 
and over 282,500,000 cubic feet of gas sold. 


PRICE AT THE MARKET 
Letter M. W. on Request 


BERTRON, GRISCOM & COMPANY 
40 Wall Street, New York City 


Land Title Building, PHILADELPHIA 




















SATISFACTORY HALF YEAR IN UTILITIES. 
Values Back of Public Utility Bonds Greater Now Than 
in More Than a Decade, with Prices Reasonable. 

Bankers in the public utility field are able to look back 
over the first six months of 1916 and with reason express 
gratification over the progress they have made in draw- 
ig attention to the investment possibilities in this par- 
ticular avenue for the employment of funds. From month 
to month there has been an almost uninterrupted gain in 
average earnings of public utility properties until now 
they are showing from 10 per cent. to 18 per cent. gains 
over the same period last year, and in some instances 
gains as large as 25 per cent. 

At the same time, it should be remembered that there 
has not been any wild advance in public utility bond 
values, so that the buyer of bonds at the present time is 
not buying such securities at inflated prices. The rise in 
public utility bond prices has, in fact, been extremely 
moderate, considering the general improvement that has 
taken place, not alone in earnings, but in the increment of 
the property values. 

A leading banking authority on public utility values, 
writing this week on the general situation with respect to 
public utility bonds, says: 

“The steady growth of the population in this country 
justifies the belief that the business of public utility cor- 
porations will increase from year to year. As a matter of 
fact, statistics show that the business of these companies 
increases at even a more rapid rate than the population 
served. The remarkable stability of earnings of these 
properties is due primarily to the fact that the character 
of the service they supply is such that it can fairly be re- 
garded as a virtual public necessity. 

“We have maintained a detailed record during the past 
nine years of the earnings of public .utility companies 
whose bonds we have handled and whose reports we re- 
ceive. This record shows uninterrupted annual increases 
in the aggregate gross earnings of these companies dur- 
ing the past nine ye ars, the average annual increase be- 
ing approximately 7.7 per cent. The significance of this 
showing is worthy of special emphasis on account of the 
fact that the record includes the year 1908 and 1914. In 
both of these years the gross earnings of the very large 
majority of industries in the United States showed a de- 
crease, while public utility companies, operating in all 
parts of the country, which reported to us showed an in- 
crease in their combined gross earnings in 1908 of more 
than 7 per cent. and in 1914 of approximately 3 per cent.’ 


It is believed that the above is typical of the progress 
generally in the public utility field of investment. 

Another authority points out that public utility proper- 
ties are today, as a whole, more stabilized than at any 
time since this particular branch of activity began to at- 
tract the attention of When first attempting 
to invade the field of investiment seriously about fourteen 
years ago, first mortgage public utility bonds, then to a 
considerable extent an investment experiment, sold at 
prices higher than they command today. That was due, 
extent, to the greater abundance of investment 
but these same bonds, now much better secured 
by reason of changed conditions, sell- 


investors. 


to some 
capital, 
and stabilized, are, 


ing at lower prices, though there is more back of them 
than ever before. The authority quoted instanced a block 
of bonds which his firm paid around 112 for thirteen years 
ago, which were now to be had around 103, though the 
security and property were now much more valuable in 
every way than when originally bought. He cited this 
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pBENI CHATHAM & PHENIX 
NATIONAL BANK 
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U. S. Municipal Bonds Are Safe 


. Income Tax Free. No certificate required 
Send for descriptive circular No. 569 


C. E. DENISON & CO. 


Boston or Cleveland 


JULY INVESTMENTS 


Maturity Yield 











Cincinnati, O., St. and Viaduct....... 1926 3.95% 
Cuyahoga Co. O., Rd............000 1917-25 4.00% 
Ashtabula Co., O., Rd................ 1917-25 4.10% 
New Philadelphia, O., St............. 1919-25 4.20% 
Salem, O., School Imp................ 1929-32 4.10% 
Lewiston, Ida., Hghwy. Dist........ 1926-35 4.60% 
Carter Co., Ky., Rd. and Br........... 1924-46 4.60% 
Hawkins Co., Tenn., Rd............. 1921-30 4.60% 
Claiborne Co., Tenn., Rd............. 1940-43 = 4.75% 
Port Arthur, Ont., Gold............. 1934 5.50% 


THE PROVIDENT SAVINGS BANK & TRUST CO. 


Bond Dept. CINCINNATI, O. 
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Send for a copy of 


Bond Talk 


July Issue 


Illustrated Interesting Valuable 
It will help you in planning your 
investments, 
It will guide you into a position 
of financial strength and prepared- 





ness. 
It will show you how different parts of the 
country are growing in population and wealth. 


Ask for Bond Talk F 


P.W.BRVVUKS & Cu”. 


Stock Exchange (Incorporated) 115 Broadway 
PHILADELPHIA NEW YORK 
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illustration to point out the fact that public utility prices 

were not inflated at this time and that the bond buyer 

was getting more for his money now than ever before. " 
It is impossible to supply exact statistical data re- Ww | 

specting the range of prices of public utility bonds as a onservative nvestments 

whole between January 1 and June 30, since no official 

record of prices is kept, but the advance since January 1 Including First Mortgage Bonds secured 


continued until about the middle of May or a little later, , ; 
when the top prices of the year were reached. Since then by Steam and Electric Railroads, Water 























there has been little change. Power, Timber, Farm Lands, Coal, Iron 

Here are some listed bonds with a price range for the . J 
six months which afford some material for study: Ore, Steel Steamships, Chicago Real 

Price High, June Estate and plants of well-known Indus- 
Jan. 1, 1916. 1916. closing. ; : 

Am. Tel. & Tel. col. 48, 1929........ 91 92% 91% trial Corporations. 
Am.. Tel. & Tel. conv. 4448, 1933..... 107% 109% 108 
Chicago Railways 5s, 1927.......e+- 97 98% 97 
Consolidated Gas deb., 6s, 1920...... 126% 126% 121% 
Cumb’d Tel. & Tel. Ist & gen. 5s, 1927 99% 100% 100 
Detroit Edison ref. 5s, woe rey 104% to . mS 
Detroit Un. Ry. ist cons. 4%4s, 1932.. 7 Pp b Ho & 
Great Falls Pr ist s. f. 5s, 1940..... 99% 101% 100% eavo0gy, 0. 
Havana El. Rwy. cons. 5s, > oi 75% 7% 
Hud. & Man, Ist ref. 5s “A,” a< . F # 
Hud. & Man. adj. inc. 5s, 1957...... 31 31% 29% (Established 1865) 10 So. La Salle St., Chicsgo 
Interb. Met. 4148, 1956 ............. 76% 76Y 73% 
Interb Rap. Tran. Ist & ref. 5s, 1966. 99% 99 9814 
Montana Power 5s, 1943............. 951% 98% 9T% 
N. Y. Gas El. & P. coll. 5s, 1948..... 105 10514 10356 
N. Y. Gas El. & P. coll. 4s, 1949..... 84% Mt | 
Pac. Tel & Tel. Ist  » ne = 101% 4 7 : 
Phila. Co., cons. Se, 1922. .......02 1 9 S 
Pub. Serv. Corp, N J 30 yr. 5s, 1959. 89% 93% 91% Wiscon T C 
So. Bell Tel. & Tel. 30 yr. 5s, 1931. oat 101 100 sin rust ompany 
Westchester Light 5s, 1950.......... 103 105 105 MILWAUKEE, WIS 


Here is the high and low of another list: 


Approximate Selling Price. OUR Bond Department makes a specialty 
Jan. 1,1916. June 30, 1916. of deali in the lerivi 1 f 


Consumers’ Power Co. (Mich.) ist lien & ref. 
9 
















RP eer Peery sre err 7 100 ° . 
Chicago Rys. Co. 1st 5s, ed Dads atten noes 97% 97 % , ret at bonds issued by railroads and 
Int. Ry. Co. (Buffalo) ref. imp. 5s, 1962. 94% ¢ H Utili 4 © ° . 
Laclede Gas Lt. ref. 5s, 1934 Ft rere 1 o1% ty Corporations in Wisconsin. 
N. Y. State Rys. Ist cons. 4%s, 1962........ 86 86 
Peo. Gas & Blec. genl. & ref. 5s, 1942...... 91% OFFERINGS INVITED 
Scranton Elec. Co. ist ref. 5s, 1987......... 102% 
So. Bell Tel. & Tel. 1st 5s, 1941........ be 100% 
Utah Power & Lt. Co., Ist 5s, 1944.. on 95 ' 
Texas Power & Lt. Co. Ist 5s, 1937.. -- 94% 9614 
Detroit Edison Co. ist 5s, 1933............. 163% ; 
OL Pere bentiantmistialeangh ” HE steady increase in the business of gas, 
Union Elec. Lt. & Power Co. (St. Louis) Ist electric and steam heating plants, intelli- 
a re a OP eee 101 101% gently managed and located in prosperous, sub- 
N. Y. Telephone Co. genl. 4148, 1939....... 98% 98 stantial communities, argues favorably for the 






Preferred and Common stock of the 


American Public 






The gain in utilities for 12 months is more striking thar 
for the 6 months of 1916. Here are 10 public utility bonds, 
with present prices compared with those of June 30, 1915: 














eye _ 
Present June P. C. 
« mies’ odBis. Tae Utilities Company 

Appalachian Power 5s, 1941............ " Manag 
a ited atee” _ Dee Adee pae bee e a 1 = od by 

etroit United B, WBGB. .ccce ccccssece 8. 

Ft. Smith Lt. & Tr. Se, 1936......c00e. 75 62 22.9 K ] B W & Co 
Gt. Western Power ag i Pr ere ee gon 4 4 e sey, re er a 
Miss. Val. Gas & El. 5s, 1922..... socccee 3 + ° 
Montana Power 58, 1943..........cee0% 97% 90 8.4 Grand Rapids, Mich. 
Pacific Gas & El. 5s, 1942............ 92 86 7.0 

es re, Bh, Be OR, Bee ccccekocedecat’ 92 7 5.7 

Tennessee Power 5s, 1962.............. 85 70 21.4 











We shall be pleased to mail to any investor our July 
U. S. STEAMSHIP CO’S EXTRA DIVIDEND. circular briefly describing several sound issues of care- 
The directors of the U. S. Steamship Co. have declared fully selected securities which we recommend and offer. 


The advance has been nearly 17 per cent. in the year. 





a dividend of 1 per cent., payable Sept. 1, to shareholders Ask for July circular 
of record Aug. 18. This is the same rate declared two 
months ago. An extra dividend of % per cent was also H © D s aa Oo B B i iad s 


declared, the policy of paying this extra having been 43 EXCHANGE PLACE, NEW YORK 

















Sires SarcinieeigtGpeigt sabiinee-nonalenetumarar ee 





adopted some time ago, so that now the stock is con- ——— } 
sidered on a regular 6 per cent basis. The U. S. Steam- —-————= ' 
ship Co. is Chas. W. Morse’s company and he is now in 
London in connection with his numerous steamship inter- 5 % JULY 
ests. His friends have been calling attention to the big i 
profits made by the steamship Oruro, which on her last INVESTMENTS 
voyage to Archangel cleared $80,000 profit, though the For the investment ef your July funda, we cen : 
original cost of the ship to the company was only $55,000. First Mortgage Serial Real Estate Bonds secured by the 

These abnormal profits cannot be counted on steadily. wad uate aad preperty in the largest cities, yield- ' 
In fact, there has been a sharp readjustment in ocean rates | No investor has ever lost « dollar of principal or inter- 
recently and a further revision is not unlikely. Moreover, lente tt cae purchased of us since this House 

e A : ‘i years ago. 

domestic steamship profits, especially in the passenger Write for Circular No. G-652 
steamship line, have been very disappointing on account : 
of the unfavorable weather. Some of the Hudson River cotsusneo west 
steamship lines have been operating at a loss, while bills S.W.STRAUS &CO. 


for repairs, additions and installations of various sorts 150 BROADWAY - NEW YORK 


hs roe 








have piled up, with little revenue to meet them. Some of a. OY = i 
the companies have paid these bills in 60 and 90-day Phone Cortiand : 
notes. — — ; 
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Cities Service Co. 
6% Preferred Stock 


Within the last two weeks Cities Service Common Stock 
has advanced more than 70 points to above $350 a share, 
while the Preferred Stock, which pays regular monthly 
dividends of % of 1%, may still be purchased on 


Approximately a 7% Income Basis 


This anomalous position of the senior issue has been 
brought about by liquidation of foreign holdings caused 
by the policy of the British Government in placing heavy 
taxes on all incomes derived from holdings by its people 
on foreign securities. 


It is now evident that this foreign liquidation is nearing 
its end and with its cessation Cities Service 6% Preferred 
Stock should quickly advance to much higher prices. More 
than four times the requirements for the preferred divi- 
dends are now being earned and after July 12, 1916, this 
stock will have first claim on all assets and earnings of 
the issuing corporation. 


While the Preferred Stock may now be purchased 
around 86 or on approximately a 7% income basis the 
market value of the common stock, or junior issue, has 
advanced until now it is around $350 a share, indicating 
an equity of more than $64,200,000 above the Preferred 
Stock or almost twice the entire outstanding par value 
of 6% Preferred Stock. 








We advise the purchase of Cities Service Preferred Stock for perma- 
nent investment and are ready to give complete information in 
regard to it either in person or on application by letter or wire. 


Williams, Iroth& Coleman 


60 Wall Street New York 


Telephone Hanover 5980. Direct Wire to Columbus and Philadelphia Markets 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 


A storm of criticism has followed the unexpected drop- 
ping of the quarterly dividend of the Tennessee Copper 
Co. The action came more as a surprise because only a 
few weeks earlier Wall Street had been filled with mys- 
terious rumors predicting an advance in the dividend. 
When this gossip became too persistent the directors 
officially announced that there was no truth to the story, 
but at the same time they made the declaration they gave 
no intimation that much worse was to come—no dividend 
at all. 





Now the rank and file of the small army which regu- 
larly attends the stock market sessions has arisen in their 
anger with a demand that some action be taken to pun- 
ish those responsible for the dissemination of this un- 
truthful rumor. Unfortunately the Stock Exchange is 
powerless in the matter. It cannot punish any one but 
members guilty of such unprofessional conduct, but be- 
fore the big stick may be lustily laid upon them the 
offenders must first be found. 


There are some critics who will say that the directors 
of the Tennessee Copper Co., knowing that the decision 
had already been reached to pass the dividend, took ad- 
vantage of their information and sold out at the better 
prices that were established by the talk of a larger divi- 
dend. In the absence of convicting evidence, this sus- 
picion is founded purely on hearsay. 


A business management of a corporation has no time to 
run down every rumor circulated about its securities in 
Wall Street. Their business is to make money for their 
stockholders. However, it is the business of the inves- 
tor to run down the truth of every rumor that reaches 
his ears. If more would exercise such care the number 
that could be caught by unparented rumors would be 
greatly lessened. 





Unfortunately there is no legal means of arresting the 
spreading of fictitious stories in the financial district. 
While there is a statute in New York state making it a 
misdemeanor to circulate untruthful statements about a 
corporation, only one conviction, to my knowledge, has 
been secured, and in that instance the offender escaped 
to Europe. 





Naturally one will wonder why this law to protect the 
investor is so impotent to safeguard him against false- 
hoods. However, if you ask the average attorney to ex- 
plain, he will readily :.nswer that it is difficult to fix the 
guilt. A man may truthfully believe from what he has 
learned, even though he acquired his information from 
discredited sources, that certain things are about to come 
to pass, and thus circulate the information through the 
financial district, without having any ulterior object, and 
it would be difficult to convict him of wrongdoing. 


It would prove impossible to satisfy a jury of twelve 
men that the man who started the rumor, if he could be 
found, which is hardly likely in one case out of a thou- 
sand, that he was inspired by a wrongful and vicious 
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6% GOLD NOTES 


Standard Gas and 
Electric Company 


HIS company owns investments in prosperous 

utility companies serving upwards of 325,000 cus- 

tomers diversified among 275 communities in six- 
teen states. 


All operating properties are under our own experienced 
engineering, commercial and financial management. 


Denominations $50, $100, $500, $1,000 


Write for Circular No. F20 and new free 64-page descriptive book- 
let containing 150 photographs of the properties and cities served. 


H. M. Byllesby & Company 


Incorporated 
ENGINEERS——MANAGERS 

209 So. LaSalle Street 

Gas Building CHICAGO 


1209 Trinity Bldg. 
Tacoma, Wash. ~' ~ 


New York City 




















WE OWN AND OFFER 
A First Mortgage 5% Bond 


Due Jan. 1, 1921 
Closed Mtge. GUARANTEED prin. and int. by the 
Dul., Win. & Pac. and Can. Nor. Ry. Cos. 


A First Mortgage 5% Bond 


Due Jan. I, 1940 
Property Equity 50%. Margin of Safety in Ears. | 
ings 100%. Pennsylvania Tax Exempted. 


A First Mortgage 4% Bond 


Due Feb. 1, 1956 
Closed Mtge. ($8,000 per mile) GUARANTEED prin. 
and int. by Seaboard Air Line Ry. Co. 








Yielding over 534, 51% and 434%, respectively. 


Write for detailed circulars, and special offering list of more than 
30 R. R. Bridge & Terminal Bonds 


ROBERT W. DANIEL & CO. 


328 CHESTNUT , STREET, 


New York Philadelphia London 














WELL SECURED BONDS 


Yielding from 4% to 534% 
Write for List of Railroad Bonds 


WM. C. WILSON CO. 


34 PINE STREET Investment Securities NEW YORK 








IRVING WHITEHOUSE CO. 


Pacific Coast Securities 


Direct Private Wires 
MARBLE BANK BUILDING SPOKANE, WN. 




















CANADIAN BONDS 


GOVERNMENT — PROVINCIAL — MUNICIPAL 


Yielding 4.85 to 6% 


Full Particulars Upon Request 


HIRSCH, LILIENTHAL & CO. 


Members New York Stock Exchange 


H. C. NICKERSON, Mgr. Bond Dept. 





61 Broadway, New York 





Telephone, 5680 Rector 
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| We Offer 
Citizens Traction Company 
(VENANGO COUNTY, PENNA.) 


Penn Public Service Company 
VJOHNSTOWN DISTRICT, PENNA.) 








Population served 80,000. Net Earnings 21% times interest. 


West Penn Power Company 
(PITTSBURGH DISTRICT, PENNA.) 


Population served 375,000. Net Earnings 2% times interest. 
Write for Full Particulars 


322 Chestnut Street, Philadelphia 


RUFUS WAPLES & CO., 





aE ASSIS USES SNS USIRNSUSUNSEII 
FIRST MORTGAGE BONDS—Tax Free in Pennsylvania 


YIELDING OVER 5% Yield 


Population served 30,000. Net Earnings 2 times interest. 








Ist5s 1942 5.15% 


Ist 5s 1962 5.15% 


Ist5s 1946 5.23% 


























purpose. In law facts which will stand corroboration, and 
not hearsay evidence, are essential to conviction. 





Experience has demonstrated again and again that the 
safest protection for the investor is to shut his ears to 
unconfirmed statements. He may lose here and there by 
a chance to make some money, but in the majority of in- 
stances he will be financially better off. 





It is best always to bear in mind that Wall Street is a 
place where securities are manufactured to*be sold. While 
usually the men who make Wall Street the international 
market what it is, there are others who care little for 
scrupulous conduct. With them the game is to sell what 
they have by whatever means that suggest themselves as 
the most effective for their purposes. 





In many instances ii the investor would write directly 
to the officers of a corporation regarding the stories he 
hears about its securities, he would secure sufficient in- 
formation to indicate how much basis of fact lay behind 
these yarns. At least the investor would be able to 
scotch most of the falsehoods before they could gain a 
chance to injure him financially. 





A little intelligence and less sublime faith in those 
about whom little is known, exercised at the right time, is 
as yet about the most effective remedy against falsehoods 
as circulated through the mysterious channels of Wall 
Street. 





WHY EQUIPMENT BOOM DOESN’T COME. 

A striking illustration of the big advance that has taken 
place in the “cost of living” of the railroads and which 
explains very clearly why the railroads have been con- 
servative in ordering equipment freely, is given in the re- 
port of Receiver Nixon, of the St. Louis & San Francisco 
road, who says that materials and supplies that were 
bought for $3,314,000 a year ago, would have cost $5,091,- 
000 on March 1 this year, and $5,426,000 on June 1. Rail- 
road spikes, wire fencing and all iron and steel materials 
so necessary to the upkeep of a railroad, are up from 56 
per cent. to 150 per cent. over the prices of one year ago. 

In this same connection Vice-president Blendinger, of 
the Lehigh Valley Railroad, has sent to employes of the 
operating department a letter urging their best efforts to 
eliminate waste and by practicing efficiency methods be- 
cause there has been an increase in the cost of articles of 
daily use as follows: 


Bituminous coal...... 26% Battery zincs......... 102% 
Packing waste........183% Yellow pine.......... 39% 
Bar irom..............104% Cross thes.....cccceee 39% 
Boiler steel...........161% Track spikes.......... 67% 
eee 78% Tie plates........se2. 100% 


It is the high prices and the expectation of recessions 
which have forced the railroads to extreme care in giving 
orders for equipment and supplies and all shopmen every- 





where are under strict orders to observe the strictest eco- 
nomies in the use of materials. The situation has been 
an abnormal and unhealthful one and has been particularly 
aggravated by the railroad wage controversy. 





UNITED CIGAR STORES OF CANADA. 

A typographical error in The Financial World of 
June 23 gave the bid price of United Cigar Stores of 
Canada 7 per cent. cumulative preferred stock as 1%. 
It should have read 4% bid for the shares, which have 
a par of $5. The asking price is 434. The preferred has 
paid 7 per cent. since incorporation and there is $1,285,000 
preferred outstanding out of a total of $1,800,000 author- 
ized. There is $1,500,000 common outstanding. The 
common is 1% bid and 2% asked. 

A report of earnings for the fiscal year ended June 30 
will be published about July 15 and it is expected to show 
about 16 per cent. on the capital invested in the cigar 
stores end of the business. In addition to its retail cigar 
stores the company operates a chain of drug stores and 
has four factories and is now the second largest tobacco 
interest in Canada. 
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THE UNDERSIGNED hereby 
announce that the co-partnership 
heretofore existing between them, 
and which conducted a _ general 
brokerage business in investment 
securities, under the name of 
EBERT, MICHAELIS & CO., at 
No. 61 Broadway, New York City, 
was dissolved on the 17th day of 
June, 1916, 


Dated, New York, June 17, 1916. 








ALFRED H. EBERT 
HORACE P. MICHAELIS 
ADRIAN G. HANAUER 




















THE UNDERSIGNED hereby 
announce that they have this day 
formed a co-partnership under the 
name of MICHAELIS & CO., for 
the transaction of a general brok- 
erage business in investment se- 
curities, at No. 61 Broadway, New 
York City. 

Dated, New York, June 17, 1916. 


HORACE P. MICHAELIS 
ADRIAN G. HANAUER 
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NORTHERN PACIFIC’S BIG RECOVERY. 


By a Staff Contributor. 

After a steady contraction in its earnings since the high 
record year of 1910, when gross reached $74,525,826, the 
Northern Pacific in the twelve months ending yesterday, 
has recovered all of the lost ground of the past six years 
and again stands at the highest point in its history, with 
a gross of approximately $75,000,000. 

It is interesting to note that the recovery this year lies 
between the low and the high point of earnings in a de- 
cade for the increase from $63,171,653 gross to $75,000,000 
gross is from the ebb which followed completion of the 
Puget Sound extension of the St. Paul as a competitor 
of the Northern Pacific to a flood tide of traffic that has 
provided more than enough business over the northwestern 
transcontinental route for either to accommodate. 

In-1910, also, there occurred the last of the great immi- 
gration movements to the Northwest to take up Govern- 
ment land opened in the reservations of Idaho and Wash- 
ington and the Alaska-Yukon Exposition also stimulated 
the passenger movement. We find, therefore, passenger 
earnings that year increasing over $4,000,000 and amount- 
ing to $21,333,312. The total to gross amounted to about 
30 per cent. In the next five years passenger revenues 
steadily decreased until in 1915 they were only $13,619,114, 
a decrease from the top of over 35 per cent. and 21 per 
cent. of total revenues; while carrying the comparison into 
the fiscal year it is significant to note that whereas in ten 
months to April 30, there had been a gain in freight 
revenue of nearly $9,000,000, the increase in passenger 
revenue was less than $100,000, and the proportion of pas- 
senger receipts to total receipts had dropped to 18 per 
cent. 

This provides one answer to the question why, with the 
same gross this fiscal year as in 1910, there should be an 
estimated surplus over fixed charges for the full year of 
$30,000,000, as against about $$22,000,000 six years ago, 
and why earnings applicable to the stock this year will be 
in excess of 11 per cent. 

Maintenance charges in 1910 increased over $4,000,000 
and absorbed about 50 per cent. of the gross increase of 
that year. This year to April 30, they have been slightly 
smaller than in the same ten months of 1915, although the 
gross increase had been $8,000,000 and for the twelve 
months maintenance will probably be $3,000,000 less than 
it was in 1910. The Northern Pacific has not been spend- 
ing as much on physical improvement in recent years as 
it should and its policy in the fiscal year 1916 of limiting 
such expenditures is open to criticism. But the large sav- 
ing for net has been in the item of transportation cost, 
which cost has amounted to 27% per cent. of gross, com- 
pared with 32% per cent. in 1910, when 30 per cent. of the 
total business was for expensive passenger service. The 
train load will be found this year to have been greatly in- 
creased and to have reached proportions which admit the 
Northern Pacific to the ranks of the leading heavy tonnage 
roads of the country. 

It is evident that the Northern Pacific has lost more in 
passenger than in freight revenues to the St. Paul and if 
this is a permanent relation the former need not worry 
over the competition. Frequent complaint used to be 
made by Mr. Hill of the number of passenger train miles 
run each year on the Northern Pacific, whose fast Coast 
service was good advertising but probably not over pro- 
ductive of profit. The Burlington took away some of this 
business when it established relations with the Great 
Northern by way of the cut-off at Billings, Mont. 

The revival of Northern Pacific earnings reflects mainly 
the improvement in the lumber industry, which industry 
has kept the road poor for the last few years and is now 
making it once more prosperous. There is, of course, a 
very close relation between the size of the crops produced 
in the Northwest and the amount of lumber consumed 
there and as all of the grain raising states in Northern 
Pacific territory last year had bumper harvests it naturally 
follows that a great deal of postponed building was done 
after $1.25 a bushel wheat had been sold. 











OUR JULY 
CIRCULAR 


{Describes a num- 
berof investments 
that are available 
at attractive 


weeks prices and yield a 
& CO, liberal income. 
7 Wall St. {Send for circular 


New York “FW.7.” 
















What is a good investment? 

What are the different kinds of bonds? 

What is the best way to invest small 
amounts? 

What is the small payment plan? 

How does a Savings Bank account com- 
pare with a bond investment? 









This book will answer all of these questions and give you also 
an extensive list of desirable investments with their price 
ranges over a 10-year period. 


Upon request E-F- @ombs 28°C 


a complimentary copy Beyer @ Com PRS MENON 
120 DROADWAY- NEW YORK 
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E have prepared a comprehensive anal- 
ysis of the 


Western Pacific, Ry. 


outlining the prospect for the new securities. 
We will gladly send a copy upon request. 


RUTTER & REAM 


Members New York Stock Exchange 
60 Broadway, New York ’"Phone Rector 7180. 
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The White Motor Co. 


Circular Upon Request 


J. ROBINSON-DUFF & CO. 


Members New York Stock Exchange 
Rector 4500 61 BROADWAY, NEW YORK 
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CROSS & WITTMEYER: 


High Grade Investments 
Tel. 1557 Broad. 30 BROAD STREET, NEW, YORK 
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The Motor Stocks 


A genuine analysis of the situation in the automo- 
bile industry, reviewed from the standpoint of the 
holders of motor company stocks, has just been 
issued for our clients. This analysis foreshadows the 
future in a clear and definite way. 


A few copies are available for the first inqutrers. 


MOODY’S INVESTORS SERVICE 


John Moody, President. 
35 Nassau Street, New York Telephone, 3173-4 Cort. 


“Founded to Endure and Investors Make Secure." 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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with Booklet descriptive 


61 Broadway 





United 


an 


Railways Co. 
6% First Preferred 


A high grade Public Utility Security, with an unbroken divi- 
dend record, which may be purchased at a price to yield ap- 
proximately 7.5% per annum. 


We recommend this stock for the investment of idle funds, either for 
outright purchase or under our newly inaugurated 


Monthly Payment Plan 


Write for “Analysis” (L 12) mailed free on request, together 


Michaelis & Co. 


Light 
d 





this company’s operations. 


New York 








THE HALF YEAR IN MUNICIPALS. 

There have been fully half a dozen checks on the mu- 
nicipal bond market in the six months period from Jan. 1 
to July 1, but each one has been succeeded by a renewal 
‘of the buying movement. The latest check is that brought 
about by the threat of war with Mexico, but as the month 
of June closes observers of the municipal market are 
again seeing a resumption of buying. This is due to the 
lessening of the tension and a belief that there will be no 
war. The most serious previous check was that brought 
about by the threat of a severance of diplomatic rela- 
tions with Germany, but all the time the municipal market 
had before it the abundance of available investment capi- 
tal and the freedom from both Federal and local taxation. 
Thus it is that as the half year closes there is a disposi- 
tion on the part of banking and investment capital to get 
in under the protecting wing of municipals, as it were, be- 
cause capital, especially large masses of capital, prefers 
infinitely to take a small yield from tax-free obligations 
of our cities, to a larger yield from other classes of bonds 
that are subject to taxation. 

Thus it is that at this time institutions and individuals 
are buying high grade municipal bonds to net the buyer 
4 per cent. and less. Granted that there will be no further 
disturbing elements, such as war or threats of it, or a 
change in the conditions in Europe, dealers in municipals 
who keep their hands on the pulse of the market are aQh- 
ticipating a very satisfactory market in the six months of 
1916 now before them. The July reinvestment demand 
has already set in, in anticipation of the receipt of profits 
from business, interest return and dividends totalling the 
largest sum on record. Not a little of this fund will go 
back into business, still more will be consumed by the 
high cost of living, but the surplus available for invest- 
ment is still very great. Should there be no substantial 
selling by those lucky ones who bought municipals early 
in 1915 and now have profits of from 10 to 15 points upon 
many of them, there seems no hindrance whatever to a 
continued rise in municipals to a basis of something like 
3.50 per cent. for the best grade bonds in this class. 





UTILITY GAINS MADE IN APRIL. 

Of twenty-two utility properties under control and man- 
agement of Stone & Webster for the month of April, sev- 
enteen show gains in net earnings, totaling $95,571, while 
only five show losses, in net of $17,258. The comparison 
is with April, 1915. 


GRANBY. 
Granby’s profits for the 12 months ended June 30 are 
expected to be in excess of $3,000,000 or better than $20 


per share. Net profits in the first quarter were $1,200,000 
and in the last quarter are figured at better than $1,600,- 
000. Dividends paid out this fiscal year total about 
$750,000. All properties are now operating at top capac- 
ity and smelter capacity is being enlarged. 


A. E. FITKIN & CO. 


141 Broadway, N. Y. Tel. 7305 Cort. 
WANTED 
Interstate Electric 6’s 
Interstate Electric Common 























PUBLIC UTILITY 


MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 








THE OLD AND NEW WABASH 
ARE STOCKS HIGH NOW? 
STOCK MARKET OF CIVIL WAR 


Supplemented by charts and tables, are features of QUESTIONS AND 
ANSWERS just issued. Copy “F. W.”’ free. 


J. FRANK HOWELL 


52 BROADWAY NEW YORK 








Specialists in 
Public Utility and 
Industrial Securities 


Lamarche & Coady 
14 Wall St. New York 
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STEEL STOCKS ON A PEACE BASIS. 
U. S. Steel—Some Facts Not Usually Emphasized. 
By G. C. Selden. 


Article III. 


Why is it that Steel common, paying 5 per cent. divi- 
dends and now earning at a rate of 30 to 35 per cent., is 
Average earnings for ten years have 
been 89 per cent. annually. Why was the average price 
during that period somewhat below 60? A higher price 
would seem to be warranted by such liberal earnings. 

The answer brings out some points not usually empha- 
sized in financial publications—the average investor having 
a better appetite for the optimistic side of the situation. 

The first and most obvious reason is found in irregu- 
larity of dividends. A 4 per cent. basis for the common 
was established in 1902, the first full year of the com- 
pany’s operations, but dividends were soon suspended. 
3eginning again with 2 per cent. in 1907 and rising to a 
5 per cent. basis in 1910, they were again reduced to 2 
per cent. in 1914 and discontinued in March, 1915, to be 
Hence, in spite 


selling below 86? 


resumed on the 5 per cent. basis in 1916. 
of the good average of earnings, investors do not look 
upon Steel common as an established 5 per cent. stock. 

It is pertinent also to see whether there has been any 
increase in the interest charges which must precede earn- 
ings on the stock. Comparing 1902 with 1915—both hav- 
ing been prosperous years and fairly comparable—we find 
that interest charges in 1902 were 24.4 per cent. of the bal- 
ance for dividends, while in 1915 they were 42 per cent. 
of that balance. In the meantime, however, some of the 
preferred stock was exchanged for bonds; hence a more 
accurate method is to compare all the charges ahead of 
the common stock. In 1902 these were 64 per cent. of the 
surplus for dividends; in 1915, 75 per cent. This increase 
is not serious, in view of the liberal earnings on the 
common. 

Rising Costs. 

The most important reason for the skepticism of in- 
vestors is, however, found in the rising proportion of 
expenses to earnings. The principal reason for the forma- 
tion of this giant corporation was said to be the greater 
efficiency and the many economies of operation which 
would be rendered possible by the unifying of the busi- 
ness. These economies have not been attained. 

In 1902 manufacturing and operating expenses were 
456 per cent. of the balance for dividends. In 1915 they 
were 717 per cent., in spite of the fact that in the mean- 
time over $10,000,000 of preferred stock had been ex- 
changed for bonds. 

The proportional increase in general expenses—the very 
place where combination was expected to bring economy 
—has been still greater. In 1902 these were 19.4 per cent. 
of the balance for dividends. In 1915 they were 48.5 per 
cent. of that balance—an unreasonably high proportion. 

Since 1915 two advances of 10 per cent. each have been 
made in wages. As 1916 is an exceptional year, owing to 


the war demand and the unusually wide spread between 
the prices of pig iron and steel, these advances will not 
make a very big hole in profits; but it remains to be seen 
whether wages can be reduced after these exceptional 
conditions are over. 

Has the Water Been Squeezed Out? 

When the corporation was formed the common stock 
was all water—that is, it represented only the possibili- 
ties of profits above ordinary interest returns on the in- 
vestment. It is often said that nearly all of this water has 
since been squeezed out by the building up of the prop- 
erty out of current earnings. This is based on the com- 
pany’s figures that $490,234,000 have been expended for 
new construction, or almost the full par value of the out- 
standing common stock. : 

The above figure does not include charges for deprecia- 
tion and ordinary repairs. These have averaged 4.15 per 
cent. of the “Property Account” as carried on the com- 
pany’s books—an amount that has doubtless been ade- 
quate, in view of the fact that the ‘‘Property Account” 
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DENVER GAS & ELECTRIC COMPANY 
First Mortgage 5% Bonds, due 1949 


These bonds are legal investment for Savings Banks in 
Rhode Island. 


Interest charges are earned over four times. 
Yield 5%. 
DENVER GAS & ELECTRIC LIGHT COMPANY 
First and Refunding 5% Bonds, due 1951. 


The Company supplies electric light, power and gas to the city 
of Denver without competition. he population of the city is 
235,000. 


Net earnings exceed five times the interest charges. 


All of the above securities 
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Public Utility Securities are being generally purchased in increasing 
volume by Banking Institutions and Insurance Companies, which is a 
sufficient index of the esteem in which this type of investment is now held 
by those recognized competent judges. 


We offer for conservative investment the following Bonds, which 
combine safety of principal and interest with a liberal income yield. 


are underlying securities of the 
CITIES SERVICE COMPANY, one of the largest and most prosperous 
public utility holding corporations in the country. 


Descriptive circulars and detailed information furnished on request. 


HENRY L. DOHERTY & COMPANY 


BOND DEPARTMENT (GROUND FLOOR) 
SIXTY WALL STREET, NEW YORK 








EMPIRE DISTRICT ELECTRIC COMPANY 
First Mortgage 5% Bonds, due 1949. 
During the past five years the Gross Earnings of the Com- 


pany have trebled and the Net nearly quadrupled. 
Interests charges earned over two and one-..alf times. 


Yield 5%%. 


BRUSH ELECTRIC COMPANY 
First Mortgage 5% Bonds, due 1952. 

The Company furnishes electricity for all purposes in Gal- 
veston, Texas, the second largest port of export in the 
United States. 

Interest charges earned over two times. 


Yield 5%%. 
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was much inflated during the earlier years of the com- 
pany’s history. This inflation is shown by the company’s 
own figures; for a property account of $1,325,000,000 in 
1902 rose only to $1,443,000,000 in 1915, although $473,000.- 
000 had in the meantime been expended for new construc- 
tion. Since 1909 the company has reduced the property 
account from $1,500,000,000 to the present figure, although 
$197,000,000 has been expended for new construction since 
1909, 

it is probable that a pretty liberal valuation of the com- 
pany’s property at the start was $875,000,000, the par value 
of the bonds and preferred stock then issued. Adding 
new construction, this would make the present valuation 
$1,365,000,000, and I believe this figure to be none too 
small to represent a reasonable approximation of the pres- 
ent value of the property. 

This would make the book value of the common stock 
about 75. It is perhaps safe to assume that 70 per cent. 
of the water has been squeezed out of Steel common. 


The next article will continue the discussion of U. S. Steel.— 
Hditor. 





UNITED GAS & ELECTRIC GAINS. 


United Gas & Electric Co., subsidiaries, continue to re- 
wort substantial gains and for May gross income of the 
United was $1,194,347, a gain of $132,102, while net after 
charges was $201,637, an increase of $52,472. Net for 12 
months was $6,321,746, an increase of $789,388, while net 
ufter charges was $2,872,386, a gain of $678,115. 

The earnings of the United Gas & Electric Corporation 
from all sources for the year ended May 31, after deduct- 
ing expenses were $1,461,728, and after allowing for in- 
terest on bonds and amortization of debt discount there 
was a balance of $934,107. Out of this $649,936 was paid 
on the preferred stock, leaving a balance of $284,171. All 
properties are reported in fine shape with the outlook 
very promising for an even better showing in the last 
half than in the first half of the year. 





THE POOL IN U. S. STEEL. 


The talk of the market this week has been the forma- 
tion of a pool in U. S. Steel to put the market higher. A 
large Pittsburgh interest is behind the movement and a 
number of the big Stock Exchange houses have joined. 
All have sent advices to their numerous wire connections 
that Steel holdings should be held for higher—much 
higher prices. The pool was formed to take over a large 
block of stock that came from abroad and naturally it 
will have to make a higher and broader market for the 
shares in order to market this block of stock at a profit 
large enough to compensate for the risks involved at this 
critical period. The steel industry, while lagging in 
domestic movements is said to have taken on a new lease 
of life with reference to foreign business and the second 
quarter is said to have shown nearly $70,000,000. The pool 
may plausibly talk an extra dividend from the present 
rate of earnings. Steel has reacted very grudgingly dur- 
ing the Mexican crisis and a large short interest had been 
built up, as it was not difficult to squeeze this interest. 
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NATIONAL BANK OF CUBA PROSPERITY. 

The great sugar boom now being enjoyed by the island 
of Cuba, is reflected in the prosperity of the National 
Bank of Cuba, the chief banking institution in the island, 
which has just declared a quarterly dividend of 2 per cent 
and 1 per cent extra. The stock has been steadily rising 
for months in anticipation of big earnings and an extra 
distribution which has just been announced. The stock 
sold above 150, as against 115 per cent. a few months 
ago, and its book value is now placed at upward of $160 
per share. The New York branch of the Bank now has 
in excess of $1,000,000 deposits. The banking house of 
Morgan & Co. is largely interested in the bank and in 
some quarters they are credited with being the largest 
shareholders. 





TOLEDO TRACTION FOR CITIES SERVICE. 

There has been considerable activity this week in both 
common and preferred shares of the Toledo Traction, 
Light & Power Co. shares. The strength of both issues 
was in connection with the ratification by the Cities 
Service Co. shareholders of the increase in preferred stock 
to $60,000,000 and to $40,000,000 common. The preferred, 
it is understood, will be exchanged, share for share for 
the preferred of the Toledo Traction, while the basis of 
exchange of Toledo Traction common for Cities Service 
common may be six Toledo for one share of Cities 
preferred. No announcement, however, is expected for 
some time as the details have not been worked out yet. 





SPRINGFIELD BODY CORPN.’S BIG EARNINGS. 

The preferred stock of the Springfield Body Corpora- 
tion, makers of auto bodies for the big auto manufactur- 
ing companies, sold at 121 this week, ex-dividend the initial 
payment of 3 per cent. on the 8 per cent. preferred stock. 
This 3 per cent. covers the period from Feb. 15 to July. 
Unofficial but reliable reports in the financial districts 
state that the indications are now for earnings of some- 
thing like $500,000 for the year 1916. The strength of the 
preferred stock, whose dividend is being earned many times 
over, is thus explained. 





SOUTHERN CALIFORNIA EDISON ADVANCES. 


There has been quite a recent demand for Southern 
California Edison common stock, with prices above 90, for 
the first time in some months. The reputed reason for the 
advance is in reports from Los Angeles that an extra 
dividend may be declared on the common in the near 
future. The common is said to be earning an equivalent 
of 12 per cent. As long ago as the spring of 1915 it was 
stated that it was confidently expected that the common 





We Offer and Recommend 


Central Petroleum 
Imperial Oil, Ltd. 
Tidewater Oil 
Magnolia Petroleum 


Active market on all oil issues. Complete informa- 
tion furnished on request. 


DOUGLAS FENWICK & CO. 





34 Wall Street Phone 4220 John New York 

















would go to a 7 per cent. dividend basis, but this proved 
unfounded. The earnings have increased very largely this 
last six months, and in addition it is said the sale of the 
gas properties to the Southern Counties Gas Co. will pro- 
vide a surplus out of which the much talked of extra divi- 
dend will come. The preferred stock is selling around 105 
as it participates equally with the common in all dividends 
above 5 per cent. annually. 





CITIES SERVICE MAKES TWO NEW RECORDS. 

Cities Service Co. established this week two new rec- 
ords, first in the best monthly earnings of the company 
since it was incorporated, and second in a new high price 
for the common stock, after a sensational upward bulge. 
The stock overshadowed every other public utility stock 
of importance, and was the sensation of the week. 

The cause of the activity was found in the reports of 
the conditions in the El Dorado and Augusta oil and nat- 
ural gas fields in Oklahoma and Kansas, which a party 
of investors and directors told about after a tour of 
investigation. Several gas wells were visited and it was 
stated that in Butler County, which includes both the 
Augusta and El Dorado fields, the Cities Service Co. has 
an open flow 24-hour capacity of 120,000,000 cubic feet 
of gas, in addition to a developed daily production of 25,- 
000 barrels of ofl. Of the 10,000 acres in the field, Cities 
Service holds leases on 7,500. 





MINNEAPOLIS WIELDS A CLUB ON FRAUDS. 

In Minneapolis there is an advertising men’s vigilance 
committee that does not wait for legislation to help drive 
out the frauds who use the advertising columns. This 
committee gets the evidence and then proceeds to take 
action through its own attorneys. A notable instance of 
the good work done by this committee is that of the 
Bankers’ Home Mortgage Co., against which the com- 
mittee secured a conviction for misrepresenting in its cir- 
culars its issue of 6 per cent. first mortgage bonds. The 
evidence gathered by the vigilance committee showed 
that the concern fraudulently increased the value of the 
property against which the bonds were issued. If the 
conservative New York bankers would organize a vigi- 
lance committee to aid the authorities in driving swindlers 
out of Wall Street it would have plenty of work to do 
and the results obtained would quickly win the public’s 
gratitude. 
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UNIVERSAL OIL & GAS CO. 


COMMON STOCK—PAR VALUE $5 
Dealt in 


Descriptive Circular of natural resources of the properties owned and controlled by this company 
and pointing out investment advantages, issued to investors upon request. 


MORGAN & FINLAY 


New York 
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Investors may obtain The Financial World each week at 
all prominent news stands and the New York Subway stands. 





REAL ESTATE SECURITY DEPARTMENT. 


To insure prompt attention all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Il. 











i* Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this papar’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined. strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

ll inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
‘o do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





Good banking banks upon good character. 


Instead of abating any, the war fever continues to rise. 


How cold in brotherly affection is that Chile law suit. 

Just at this time spelter is undergoing a zincing sensa- 
tion. 

What the tape rolls out is always a timely market 
topic. 

However cheap money is, it is always dear to some 
people. 

Cold lead is the proper mediation to employ upon hu- 


man wolves. 


All neutral nations are seeking steel from us. They 
need it to brace up. 


M. W. DURNAGL, Secy. 


Famine in wool is imminent. All the lambs appear to 
have left Wall Street. 

If the horse is not surefooted it is safe to swap to 
another in mid-stream. 

It only needed the ambuscade at Carrizal to set aflame 
our fires of patriotism. 

Passing events have shown that the war brides too 
often develop financial frailties. 

According to some reports the so-called war orders 
have made war on estimated profits. 

There never was any reckless speculation that did not 
leave countless wrecks in its wake. 

Stock salesmen will at times stock the investor up with 
what is not worth taking any stock in. 

Wall Street is the one place where no stagnant pools 
exist. They often turn into whirlpools. 

The sort of amnesty that Carranza grants to the Villa 
bandits is tantamount to a death warrant. 

The head of a brass company whom a stockholder sued 
must think he was not lacking in brass at all. 

Employers are answering the call of the flag by putting 
their purses at the command of their country. 

Considering the money spent upon good roads they 
certainly should be splendid highways, for they come high. 

One more trust, the Corn Products Co., has been or- 
dered to dissolve. The Government has taken the starch 
out of it. 

A few more powerful dreadnaughts would quickly 
make our enemies dread us so that they would not invite 
any trouble. 

As a result of the scarcity of paper, church journals 
are compelled to increase prices. Even religion must pay 
tribute to Mars. 


July disbursements of interest and in dividends con- 
stitute another gold movement which will receive a 
favorable reception. 

3y using the press to place their side before the peo- 
ple the railroads press home upon the public their side 
of the wage controversy. 

If it should come to war, no matter how long it takes, 
our National Guard may be depended upon to take the 
bomb out of the bombastic Mexicans. 

So largely has the production of crude oil increased 
that there is every likelihood that the producers will 
soon have to consider letting wells’ enough alone. 

It is unnecessary to prepare ourselves to stand behind 
the President in the present grave Mexican crisis. Our 
loyalty and patriotism already have taught us this. 

Paraguay’s president is very pleased with American- 
made trucks. This is one way of truckling ourselves 
into the confidence of the people of the South American 
republics. 

The proposal is made to give the old Rock Island di- 
rectors six per cent. preferred stock if they will restore 
$5,000,000 to the treasury. This is salving the conscience 
without loss to the pocketbook. 
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WHAT RECEIVERSHIP DID TO R. R. BONDS. 

There are at the present time ten railroads in the United 
States that are being operated under receivership, the 
mileage of which amounts to 29,842. The amount of bonds 
outstanding is $1,191,838,989, upon which practicaly all in- 
terest and coupon payments have been suspended, await- 
ing the outcome of reorganization. 

These roads operate mostly in the middle western and 
southwestern states and results this year in the way of 
earnings are mostly favorable. A report just issued shows 
that all the roads operating in the western and southern 
sections of the country for the ten months ended April 30, 
1916, increased from 12.5 per cent to 14 per cent in gross 
revenue, while net, after total operating revenue, show in- 
creases ranging from 24 per cent in the western districts 
to 43 per cent in the southern districts. 

We give the following table to show prices of the bonds 
of the roads under receivership previous to going into the 
hands of receivers, the highest level they have touched 
since issued. the lowest level reached, and the present 
prices: 


Highest Lowest Present 
of Record. of Record. Price. 
13 “sp 


Chicago & East. Ill. ref. & imp. 5s, 1955.... 98 3 22 
Chicago & East. Ill. 1st cons. 6s, 1934...... 140 91 106 
Chicago & East. Ill. genl. 5s, 1987......... 127 51 86 
Chicago, Rock Is. & Pac. 6s, 1917........... 134 101 101 
Chicago & Rock Is. genl. 4s, 1988.......... 113 80 4 
Chicago, Rock Is. & Pac. ref. 4s, 1934...... 99 60 67 
Chicago, Rock Is. & Pac. 5s, 1932.......... ae) 39 av 
Evansville & Terre Haute cons. 6s, 1921... 118 81 91 
Evansville & Terre Haute genl. 5s, 1942... 108 63 63 
Flint & Pere Marquette 6s, 1930........... 118 &5 105 
Flint & Pere Marquette cons. 5s, 1939...... 110 65 75 
Keokuk & Des Moines Ist 5s, 1923......... 111 49 60 
Missouri, Kansas & Texas Ist 4s, 1990..... 104 70 7D 
Missouri, Kansas & Texas 2nd 4s, 1990..... 92 40 47 
Missouri, Kansas & Texas ext. 5s, 1944..... 109 45 46 
Missouri, Kansas & Texas ref. 4s, 2004. 91 40 59 
Missouri, Kansas & Texas genl. 4%s, 1936. 96 36 45 
Missouri, Kansas & Texas, St. L. div.. 4, 2001 94 38 3) 
Missouri, Kansas & East. 1st 5s, 1942...... 116 TD 78 
Missouri, Kansas & Texas of Tex. 5s, 1942. 110 48 70 
Missouri, Kansas & Okla. 5s, 1942.......... 112 50 57 
Missouri Pacific cons. 4s, Boo ids oxic 126 92 102 
Missouri Pacific trust 5s, 1917............. 110 78 5 
Missouri Pacific coll. 5s, 1920.......cccese- 110 72 go 
Missouri Pacific 40-yr. 4s, 1945............ 96 29 46 
Missouri Pacific cony. 5s, 1959............. 96 29 48 
Pere Marquette ref. 4s, 1955.........0..02. 79 14 15 
St. Louis & San Francisco genl. 5s, 1927... 91 27 70 
Wabash, Pittsburgh Terminal Ist 4s, 1954.. 96 1 3 


The average decline for the twenty-nine bonds men- 
tioned above, from highest to lowest, amounted to $510 
per $1,000 bond, while the recovery from lowest to present 
prices amounts to $110. 

The following table shows the roads that are being oper- 
ated under receivership, the year receivers were appoint- 
ed, the net earnings per mile previous to their going into 
the hands of receivers, the net earnings per mile at the 
end of June 30, 1915, and the net per mile for the ten 
months ended April 30, 1916: 





Receiv- Net per Mile 1915 Ten 

ers Ap- Previous to Net per Mos. 

pointed. Recv’ship. Mile 1916. 
Chicago & Eastern Illinois......... 1913 $3,834 $2,031 $2,154 
Chicago, Rock Island & Pacific.... 1915 2.007 2.092 1,590 
Missouri, Kansas & Texas........ 1915 2,569 2,567 1,109 
Missouri Pacifc ....cccccsvccsecs 1915 2,148 669 
oe | Pear rrr errr r Te 1912 1,981 2,260 
St. Louis & San Francisco........ 19138 2,501 2,119 
Toledo, St. Louis & Western...... 1914 2,526 2,865 
Wabash, Pittsburgh Terminal. . 1908 new ead 
Western Pacific ........ sti trina. Aa 765 765 2,076 


**Wabash Pittsburgh Terminal does not report the number of 
miles operated, but the earnings for the ten months ended April 30, 
1916, were $479,790, against a deficit of $171,988 the previous ten 
months last year. 

The full year 1916 promises to be the best in some time 
for the roads mentioned above, indicating the companies 
have a good chance for financial readjustment on a favor- 
able basis. The Rock Island and Frisco are, in fact, close 


to actual reorganization. 


TWIN CITY RAPID TRANSIT PROSPERS. 
The prosperity and industrial activity of Minneapolis 
and St. Paul are reflected in the May earnings of the Twin 


City Rapid Transit Co. Gross was $849,057, a gain of 
$57,584, and the surplus after charges was $188,586, a gain 
of $40,616. The gain for five months in surplus was $224,- 


570, or nearly 40 per cent. The shares, which have fluc- 
tuated within a narrow range for over a year, are inactive 


around 96 and 97. 
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Copper Stockholders 


Reaping Dividend Harvest 


@Holders of high-grade copper stocks are faring hand- 
somely through receipt of attractive quarterly dividends. 
And there is a strong possibility that before long a sub- 
stantial market appreciation will take place in these se- 
curities. 

@This prospect, with the present high rate of dividends, 
and the probability of increased disbursements, makes 
the coppers an ideal investment proposition. 

@ Free statistical Copper Book sent upon request, to- 
gether with circular naming best purchases among the 
dividend payers. Ask for 21-F.W. including booklet 
explaining 


“The Twenty Payment Plan” 


SLATIERY'®, G 


(bstablished iyus) 


40 Exchange Place New York 
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Information and Markets 


on active and inactive secur- 
ities furnished on request. 


Our facilities are such that we 
can often supply data not 
otherwise obtainable. 


Inquiries Invited 


C.W. POPE & CO. 


15 Broad Street New York City 
Telephone, Hanover 6050 




















WE RECOMMEND 
FOR INVESTMENT 


First and Refunding 5% Bonds 


and 


6% Preferred Stock 


of the 


United Light & 
Railways Co. 


Diversification of service and 
breadth of territory afford every 
opportunity for the continued 
growth of this Company’s business. 


Send for Circulars 


Lamarche & Coady 


Phone 9970 Rector 14 Wall Street 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE INVESTORS’ SEMI-ANNUAL BOND GUIDE 
- 

The following offering of bonds published in the Investors’ Semi-annual Bond Guide have been 
compiled to aid the readers of “The Financial World” to re-invest their mid-summer interest and divi- 
dends. These bonds are representative of their particular class and are the issues behind which stand 
the most conservative investment bankers. LOUIS GUENTHER. 

N. W. HALSEY & CO. HARRIS, FORBES & CO WILLIAM R. COMPTON CO. 
Yield, Yield, ield, 
Maturity. % turity Py sal % 
Am. Public Service, Ist 6s..... 1942 = Bell Tel. of Canada, deb. 5s... .1925 13 i SO a eee bY 
At., T. & S. Fe, gen. 4s......... 1995 4.31 Chic., Mil.&St. P. Ry., gen. 44s -1849 4.38 Cypress, Ark., D. D. GAB. oc ccces 1927- 46 5.25 
B. if Sy YS IRIS 1948 4.53 Jacksonville, Fla., 4%4s......... 1943 4.10 Dallas, Tex., Str. Imp., 4i4s.. = 4.10 
» a & St. We MM, Dian ccccinn 1989 4.40 RUOUSIOM, “TOE, GBescccccccesces Various 4.40 Detroit, Mich., sewer 4s........ 3.90 
C "& i MN Md inn 6 6 6ntk ee 1987 4.35 Detroit Edison, 1st & ref. 5s....1940 4.90 El Paso, ~~ eae 1965 4.10 
Rochester, i A ee 1928-46 3.90 Dominion of Canada, TB cccecves * 31921 4.05 Ennis, Tex., oy RRS: 1956 4.60 
Hudson Co., N. J., 44@8......44. 1f 4.10 Des Moines City Ry., gen&ref.5s.1936 5.20 Greenville, Tex., sewer 5s...... 1922-36 4.60 
L. &@ N., unified 4s.......+++++- 1940 4.35 N. Y. State Rys., Ist cons. 4%4s.1962 | ae ee OO eee 1924-56 4.75 
New York City, 4448.......... 1965 4.125 Mich. Central R. R. Equip., 5s..Various 4.40 Joplin, Mo., sch. 414s........... 1936 4.15 
Pac. Gas & Elec., gen. & ref. 58.1942 5.58 North. States Power, Ist&ref. 5s.1941 5.25 New York City, 4%4s.......... 1966 4.10 
Penn. R. R., cons. 444s......... 1960 4.25 Penn. R. R., gen. 44%48.......... 1965 4.40 Prentiss Co., Miss., Rd. 1, 6s...1940 5.35 
Province of Ontario, 5s........ 1926 4.85 Port. Gas & Ck. Co., Ist&ref.5s.1940 5.10 Cc. E. DENISON & co. 
La. Port Commission, 5s........ 1939-58 4.30 Prov. of Quebec, 5s...........- 1926 4.90 Bell County, Ky., 5s........... 1925-35 4.30 
Tri-City R. & L., coll. tr. Ist 5s. .1923 5.00 Utah Power & Light Co., Ist 58.1944 5.35 Columbus, Ohio, 4%4s........... 1934 4.00 
West Penn. Power, Ist 5s...... 1946 5.25 Wis. Central Ry., gen. 4s...... 1949 4.80 Dallas, Texas, 4148....-...----- 1928-54 4.10 
H. M. BYLLESBY & CO. JAMES N. WRIGHT & CO. East Cleveland, Ohio, 5s....... 1921 4.10 
Appalachian Power Co., Ist 5s. .1941 6.50 Gollum, Ti. Wes Wis écscccecses 1927-37 5.25 Indianapolis Gas, Ist 5s........ 1952 5.15 
Ark. Val. Ry. Lt.&Pr.,69notes.1919 6.40 Lander, Wyo., ref. 5s.......... 1926. 46 4.70 Ind.&Martinsville R. T., Ist 58.1002 
Louisville Gas & El., 6% notes. .1918 5.40 La Plata Co., Colo., ref. 4%s...1929-40 4.35 Jacksonville, Fla., sch. Miictacti 1945 4.40 
Miss. Val. Gas & EL., coll. 5s... .1922 6.25 Navajo Co., Ariz., bridge 5s....1926-41 4.50 Ontario Power, 5 Seapets: 1943 5.43 
Mobile El. Co., 1st 5s.......... aon 5.5 Trinidad, Colo., W. W. & r. 44%4s.1924-40 4.40 Portland Term. —" 1 Ist 4s. —~ _ 
North. States Pow., 5s......... , 5.25 WISCONSIN TRUST CO. oungs o, river Ist 5s... .1935 5.20 
North. States Pow., 6% notes. . .192 26 6.10 Consumers Power, Ist & ref. 5s. .1936 5.05 PEABODY, HOUGHTELING & CO. 
Pueblo Trac. & L., Ist 5s....... 192 21 4.75 Des Moines Elec., 1st 5s........ 1938 5.05 Abitibi Power & PaperCo.,1st6s.1926-30 6.00 
Stand. Gas & El., 6% notes... . 1935 6.6 Escanaba Trac. Co., Ist 5s....--1925-34 5.25 Consumers Bldg., Ist 5s........ 1926 5.50 
West. St. Gas & El., ist & ref. 53.1041 5.50 Milwaukee Elec. Ry. & L., Ist 58.1926 4.60 Mark Mfg. Co., Ist 6s.......... 1924-39 6.00 
S. W. STRAUS & CO. Milwaukee L., H. & Trac., Ist 5s.1929 4.85 Minn. & Ont. Pow. Co., Ist 6s. ..1925 6.00 
Apthrop Hotel Bldg., ist 6s....1918-26 6 Milwaukee Gas Light, Ist 4s... .1927 4.75 Mad. & Wab. Realty Tr. 1st 534s.1925 5.50 
Brisbane Bldg., Ist 5%4s........ 1917-26 5% = North. States Pow., Ist & ref. 5s.1941 5.25 Oak Park Mansions, Ist 6s..... 1921 6.00 
Carlton Ct. Apt. Bldg., 1st Sis. .1918-23 5% Portland Gas & Coke, Ist 5s....1940 5.10 William Pearson Co., Ist 6s....1920-23 6.00 
Colonial Pkway Bldg., Ist 6s....1918-26 6 Schenectady Ry, Ist 5s......... 1946 4.90 REDMOND & Co. 
Linox Apt: Bide, 160 08.0... 191838 9%“ BERTRON, GRISCOM & CO, LGpast Line, gen. unl. 44a; 100 4.40 
F Lae GP. ccccecces 6 0 ev. Term. St 4s. 1905 4.55 
Wash. Sq. Apt. Bldg., 1st 5i4s..1918-23 5% Ati Graphophone Co., Ser. G7 06 6.00 : ee Se P., Dubuque D, 68.1920 412 
Birmingham Ry, Lt & P, ext 6s.1957 6.00 Rn, Me Midna debeenns 1987 4.25 
Am, Graplonhane Co serial Ge 1924-28" 6.00 Citizens’ Gas & Fuel ' (Terre Col. & S., refunding & ext. 443.1935 5.85 
Car., Clinch. & Ohio Ry., Ist 5s. .1938 5.30 Haute), Ist & ref. 5s...,..... 1960 5.25 Buffalo, N. Y., water 4s........ 1960 3.95 
C. & 0. Ry, Greenb’r Div., 1st 48.1940 4.80 Col Spgs Lt, H & P, Ist & ref 58.1930 5.75 Erie: Gas. Co.,N.Y.&W.L.,gen.5s. 2004 5.00 
D. & H. Co., G’n. & Johns., ist 48.1924 4.45 Elmire W., Lt. & R.R., cons, 58.1956 5.10 rie, gen. conv. d 4s........... 1953 4.85 
Edmonton, Alb., Sch. Dis. 7, 58.1954 5.35 Harrisburg Lt. & P., ref. 5s... .1952 5.0)  GreatN.Ry.St.P.,.M.&M.cons.4148. 19:33 4.20 
Hudson Co., N. J. Blvd., 444s... .1941 4.12 Houston Gas & Fuel, ref. & Manhattan El., Ist 4s.......... 1990 = 4.41 
5 1932 5.00 N. Y. Central R. R., deb. 4s. 1934 4.6: 
Manhattan Ry. Co., Cons. 4s....1990 4.40 IMP. OS wees eecseeneverserccedeh 9.09 P RR. lg * ey 
Monong. Val. Tract., Ist & R. 58.1942 5.35 Leavenworth L., H. & P., 1st 5s. 1923 5.87 enn. \Clev.,Ak.&Cinn.,1st4s .1948 4.82 
New Ams. Gas, Ist Cons. 5s...1948 4.85 Memphis St. Ry., cons. 5s..... 1945 5.25 S. P. (Oregon & Cal.), Ist 5s. ..1927 4.90 
N Y Rys., Lex Av & P. F., 1st 58.1993 490 N. O. Ry. & L., gen. 4%s....... 1935 5.50 Hawaii, ref. loan 4s............ 1946 0p32 3.75 
S. P. Co., T.&N. O., Dall. Div.,4s.1930 5.50 N. O. Ry. & Lt., gen. lien 5s...1949 5.50 ROBERT W. DANIEL & CO, 
N. O. Ry. & Lt., 2-yr. debs..... 1918 6.00 Augusta Term. Ry., Ist 6s...... 1947 5.22 
HENRY L. DOHERTY & CO. iw Gas & El. Corp., coll. tr. Birmingham Term., Ist 4%s....1957 4.82 
Brush Electric Co., lst mtge. 5s .1952 5.50 Ye ere eae 1945 6.12 Cleveland Term. & Val., 1st 4s. 1995 4.55 
City Light & Trac. Co., Ist 5s. ..1952 5.62 SPENCER TRASK & CO. Galveston Term. Ry., 1st 6s..... 1936 6.00 
Deaver Ges & Bice. Co, mat Se. ios oes Ashey. Power & Lt., Ist s. f. 5s.1942 5.12 New Orleans Term. Ist 4s..... 1953 5.70 
ee eee en See ree B Bangor Ry. & El., 1st cons. 6s. .1935 4.90 Lou. & Jeff. bridge, 1st 4s..... 1945 5.05 
Empire Dist. Elec., 1st 5s....1949 5.50 P ~ . 
Wat Power Co., Ist 68... .1952 6.00 Bklyn. Heights R. R., 1st 5s...1941 4.95 ortland Term., Ist 4s.......... 1961 6.40 
acauga . . Bush Term. Bldgs. Co., 1st s.f.58.1960 5.80 So. Pac.-San Fran. Term., Ist 48.1950 4.92 
SIDNEY SPITZER “ co. Carolina Power & Light Ist 58.1938 5.25 St. Louis bridge, 1st 7s......... 1929 5.06 
Beaufort Co., S. C., 58......+..- 1920-36 4.40 Central States El. Corp., 5s... .1922 6.25 Term. R. R. of St. L., Ist 4%s . 4.47 
Bridgeport, Conn., a 1929-35 3.90 Moose Jaw, Canada, 5s......... 1933 5.75 Toledo Term., ist 44s eer 1957 5.55 
Buffalo, N. Y., 4148............ 1965 3.90 Seattle, Cedar River 5s.......- 1921 4.50 a Term., ist 3%s.....1945 4.43 
East Youngstown, 0. “Use 1932-44 4.40 Commonwealth Edison, Ist 5s. .1943 4.85 UFUS & 
Greene Co., N. C., 58........... 1924-45 4.40 Detroit Edison, Ist & ref., 5s. ..19383 4.70 Ashevill ‘— & WAPLES & Co. SPS 
Long Beach, Cal. 5s........... 195 4.40 Hochelaga Sch. Com., Ist 'Se....1933 5.25 Citisens’ Trani iste tt 196 5.15 
Newark, 0., 58.......--+-+c+-++ 1925-29 4.10 Indiana Rys. & Lt. lst & ref. Ss.1943 4.35 Citizens’ Tract. ist 5s....000... M2 515 
Oklahoma City, Okia.. Ss....... 1935 440 Minn. Gen. El. ist s.f. 5s...... 1934 4.75 «COL. & Mont. El. Ist 5s... 2... ee 8688 
Schenectady, N. Y, Cokanaknie 1918-36 3.90 Shawinigan W.&P., Ist cons. 5s. 134 4.90 oa ay. & Log. Tract., Ist 5s... .1936 5.62 
Surry Co., N. C., 56...-.eec cece 1936-46 4.40 Wis. Gas & El., Ist 5s.......... 1962 6.29 Louls. Light, let ere 963 = 4.94 
Wellsville, N. Y., ' Sch. Dis., 4448.1928-37 4.10 ahon. & Shen. Ry. & L., 5s... 11953 5.25 
F. COM co. REMICK, HODGES «. 0. Nassau & Suff. Light, ee: 1945 5.17 
a 9 - COMBS & theo 5.75 Alabama Midland, Ist ds........ 4.25 North. States Pwr., ref. 5s..... 1941 5.25 
nglo-Frenc BB. cceeseeceeees rep + be Alb. & Susque., Ist | RRR ERI ew 4 4.25 Penn. Pub. Ser., Ist 5s.......-.. 1962 5.15 
Minneapolis, “a. PERE PRE aics “1919. -35 oa a = 7 Steen 1948 4.52 Quincy Gas & El., lst 5s...... 2: 1929 5.32 
Col. & South., re oss 28. 1927 562 Bridgeport, Conn., 4%s......... 1919-41 3.95 Tampa Gas, Ist bs............. 1937 5.2 
Cont. Gas. & Elec., Ist 5s...... 4 5.62 Los Angeles, Cal., 4%48.....-.-. 1925-28 4.20 West Penn. Pwr., Ist 5s....... 1946 5.2 
Lack. Steel, cons. conv. 5s......1950 5.30 Omaha, Neb. 44s. 1936 415 _ 
S. P.-San. Fran. Term., 1st 48. .1950 4.75  Tilinois Central, 1st 3448...) 1951 4:30 WILLIAM C, WILSON & CO. 
Twin State G. & E., Ist & ref. 58.1953 5.50 kansas City, Mo. 4s & 4%8. | 1935 395 & & ©. prior lien, 344s........ 1925 4.45 
a y, Mo., 48 & 4)48.. ‘8 = Chic., Mil. & St. P., gen. 44s. . . 1989 4.40 
PROVIDENT SAVGS. BANK & TR. CO. Jersey City, N. J., 4%48.......-. 1961 4.03 Chic., Mil. & St. P., ref. sis. .2014 4.80 
Carter Co., Ky., rd. & bridge 58.1923-46 4.50 M. & O. extension 6s........... 1927 5.00 ¢., CC. & St. L. (C. W. & M. 
Carter Co., Tenn., highway 5s. .1945 4.75 Mont. extension, Ist 4s......... 1937 4.25 MRED savadsccsines ted 1990 5.10 
Cincinnati, 4%s, St. & Viad....1926 TERE nn gt gh ge ag Oy 4.80 Coal River, Ist 4s.........---.. 1945 5.10 
Clairborne Co., Tenn., r. & b.5s.1942-43 4.75 Pitts. June. & Mid. Div. Ist 348.192 4.55 Lake Erie & W., Ist 58....... 1937 5.00 
Clermont Co., O., highway 5s..1917-26 4.10 Penn. R. R., gen. 4%4s.......... 1965 4.42 Take Erie & W., 2nd 5s....... 1941 6.237 
Cuyahoga Co., O., 4%4s........ 1917-25 4.00 Tennessee, 4/8 ...........-. 1937-55. 4.00 Lehigh Valley, gen. 4%s....... 2003 4.45 
Hawkins Co., Tenn., road 5s....1921-30 4.60 G. A. STIMSON & oo. Eeeige @ N. Y., 186 G8, 0.600060 1945 4.50 
Lawrence Co., O., 58........... 1925 4.10 Hamilton, Ont., 5 eee 5.00 Lehigh Val. of N. Y., ist 4%4...1940 4.37 
Lewiston, Idaho, highway d. 5s.1926-35 4.50 Toronto, Can., 5S...----------- T925- 30 490 N. Y., Sus. & W., Ist ref. 5s...1937 5.05 
Marysville, O., sewer ref. 4.95% .1928-: 33 4.40 ees, GR, ha whe accceccees 1921 5.25 Warm Springs Val., Ist 5s. - 1941 5.00 
New Phila., O., st. imp. 5s......1917-25 4.75 Dist. of North Vancouver, 6s. ..1929 6.25 Wilkes. & East., Ist 5s......... 1942 6.00 
Port Arthur, Ont., 5s.......... 1934 4.50 Prov. of Ontario, 5s............ 1936 4.85 West Va. & Pitts., ist 4s.......1990 4.50 
Salem, 0., Sch. Imp. 4%s...... 1929-32 4.15 Prov. of Manitoba, 5s.......... 1916-46 5.30 tide P 
St. Francis Levee D., Ark., 5¥48.1954-57 5.25  Callingwood, Ont., 5s........... 1916-36 5.37 nan ee - B _ 
7 . > 5s 9 7-52 f € » » WS cccoseccccecsececsece ow 
Wharton Co., Tex., rd. d. 1, - 1917-5 4.90 Township of York, Ont., 5s..... 1927-40 5.00 Canada Int. War Loan, 5s...... 1925 5.10 
W. C. LANGLEY & CO, HIRSCH, LILIENTH Al é. vo. PL OD: 66s devesceune 1919 5.10 
Burlington Ry. & Light, Ist 5s. .1932 5.25 a Se RSS 5.50 Se ee PE arene 1925 4.87 
Carolina Power & Light, Ist 5s. .1938 5.25 Edmonton, Can., "2 “Se aaae 5.30 a eS ae 1926 5.20 
Central N. Y. Gas & Elec., Ist 5s.1941 5.00 BeOMePORE, COM. The cccccccscete 1936 5.00 Prov. Brit. Columbia, 4%s...... 1925 5.27 
Dayton Lighting Co., Ist 5s.....1937 5.00 Prov. of Alberta, 4%4s.......... 1924 4.95 PUG. BERING, BB. c cccccvosecs 1920 5.00 
Dayton P. & L., Ist ref. 5s...... 1941 5.20 Prov. of Saskatchewan, 5s...... 1921-26 5.25 Prov. New Brunswick, 5s....... 1925 5.00 
Empire G & E, Emp C Jt, ref 5s.141 5.00 Toronto, Can., 4%48..........06: 1949 4.95 Prov. Ontario, 56. .....cscccoes 1920 4.85 
Montana, Wyo. & South., Ist 5s. .1939 5.20 ONO Ca, G8. ca decccccccee 1928-44 4.95 UG, GE, OE, no ccenccceves 192u 4.80 
Pine Bluff Co., Ist 5s......... 1942 5.40 Vancouver, Can., 4%48.......... 1924 5.50 Prov. Saskatchewan, 5s......... 1921-26 5.25 
Rome Ry. & Light, Ist 5s....... 1946 5.25 Victoria, Can., 4%s............ 1924 5.50 Vancouver, 4148 ........e.ce00. 1924 5.50 
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CHANDLER & CO., INC, 


Yield, 

=. The 

Ches. & Ohio R. R., conv. 5s....1946 5.50 
Chic. & North., gen’l 5s........ 1987 4.30 
Cumberland Val. Tel., Ist 5s....1966 5.13 
Great At. & Pac. Tea, Ist 5s....1921 5.50 
Pennsyl, lighting Ist 5s......... 1940 5.30 
MONTGOMERY, CLOTHIER S Nala 
Asso. Gas & Elec., Coll. 6s..... 19 6.30 
Bethlehem City W ‘ater, Ist 5s. etor 4.98 
Empire Gas & Fuel, Ist 6s...... 1926 6.00 
M. & S. Ry. & Lt., lst & Con 58.1920 6.00 
New York Con. Ry., ist 4%s....1953 4.57 
N. Y., N. H. & H., Deb. 4s......1922 4.75 
North’n States Power, 6% notes . 1926 6.1 
Pemm. Ma. GOR. GiGi s4cscsces 1960 4.22 
Penn. R.R., Con. 4s (stamped). .1948 4.07 
Standard Gas Co., N. J., 1st 5s. .1946 5.45 

KOUNTZE BROTHERS, 
Argentine Government (disct.) ..1917 5.00 
Central R. R. of N. J., Gen. 5s..1987 4.20 
City of Birmingham, Ala., 5s....1945 4.40 
cc. C. & BM. la Ry... Gen. 5s. .1992 4.95 
Ill. Central, Cairo Bridge, 4s....1950 4.40 
Ky. & Ind. ‘Term., se. eae 1961 4.75 
Mich. Central, equip. trust 5s..1925-30 4.25 
Minn., St. P. & S. S. M., Cons. 48.1938 4.50 
JOHN NICKERSON, JR. 
Butte, Ana. & Pac., 1st 5s Pre 1944 5.10 
Central States G. & E., 5% notes .1922 6.32 
Duluth St. Ry., 1st pi ee REY. 1930 5.10 
Ft. Dodge, Des M. & So., Ist 5s. .1938 5.30 
Milw. Gas Light Co., Ist 4s. .1927 4.73 
Pac. Gas & EL., Gen. & Ref. “Bs .1942 5.58 
Pac. Light & Power, Ist guar. 58.1942 5.07 
Pine Bluff Co., let Se.......... 1942 5.39 
South. Cal. Edison, 5s.......... 1939 5.07 
Texas Power & Light, Ist 5s....1937 §.32 
Utah Power & Light, Ist 5s..... 1944 5.27 
W. States G. & E., Ist & Ref. 58.1941 §.52 
WEIL, ROTH & CO, 
Buncombe Co., N. C., R. & B.,5s..1929-36 4.50 
Circleville, O., Sch. Dis., 44%s...1920-44 4.20 
Columbia Town, O., Sch. Dist.. 1922-45 4.40 
Dallas, Tex., Sch. Bldg., 4s.....19460p16 4.00 
Davie, N. C., Road, 5s.......... 1923-35 4.50 
Daviess Co., Ky., R. & B., 4%s..1920-45 4.25 
Dyersburgh, Tenn., St. Im.,544s.1936 4.70 
Euclid, O., St. Imp., 4%s......1923-26 4.25 
Harlan Co., Ky., R. & B., 5s....1922-43 4.45 
Houston, Tex. Sewer, 4%s......1934 4.30 
Pinellas Co., Fla., R. & B., 5s..1946 4.25 
Shreveport, LS., G6......ccccces 1923-32 4.37 
FRAZIER & CO. 

At. & Char. Air Line, Ist 5s..... 1944 4.80 
Brush Electric Co., Ist 5s...... 1952 5.55 
G @ ©... BR. B., Gee Bis occcave 1946 5.33 
Erie Lighting Co., Ist 5s........ 1942 5.27 
Harrisb’g L. & P., Ist & Ref. 5s.1952 5.00 
Lehigh Valley, Cons. 416s...... 2003 4.47 
Penn. Central L. & P. Co., 1st 5s.1950 5.55 
Southern Utilities, 1st 6s....... 1933 6.00 
West. Penn. Ry., Cons. 4s...... 1928 4.10 
Penn. Water & Power Co., Ist 58.1940 5.55 


BOWMAN, COST & CO. 
Ark. Light & Power, Ist 6s......1945 
C. of Memphis, Tenn., W. W., 48.1933 
City of Maisonneu, Que., 6s....1918 
East St. Louis & Sub., Ist 5s... .1932 
N. River (Asc.Par.,La.) D.D. 5s.Serial 
Republic of Cuba, Int. Loan 5s.1929 
Rogers, Ark., B. of Edu., 6s....Serial 
Sabine Parish, La., R. Dist., 5s. .Serial 
Southern Ill. L. & P., Ist 6s....1931 
St. J. Levee & D. D. of Mo., 6s.Serial 
Union E. L. & P. (St. L.), Ist 68.1932 


EDWARD V. KANE & CO. 

Am. Pub. Serv., 6% conv. notes. .1919 
Bartlesville Inter. Ry., Ist 6s...1934 
Bingh’n L., H. & P., 1st. Ref. 58.1946 
Citizens L., H. & P., 5-yr. 5% n.1920 
Denver G. & L. L., Ist & Ref. 5s. oo. 
Denver G. & E., Ist s. f. 5s..... 194 

Watauga Power Co., 1st s. f. 6s. “i962 


WHITAKER & CO. 
Col’bus O. Ry P & Lt, lr & ex 5s.1940 
East St. L. & S., Ist lien, c. t. 58.1932 
San Antonio, Tex., Sch. Dist., 5s. seeeeuee 
State of Missouri, roe 1922 
Wildwood, N. J., Sch Dist., 5s. .1955 


GEORGE H. BURR & CO, 


ababatababeotal ea 
SBSRSSENSSSEES 


AAMNAAIAH 


SaRsS Ssssssa 


5. 

5.{ 

4. 

3. 

4. 
Beech Creek R. R., Ist 4s...... 1936 4.20 
eS Serr: 1946 5.33 
Grand Rapids & Ind., 4%s. - 1941 4.50 
Lehigh Valley, 4%4s............ 1940 4.37 
Mohawk & Malone, 4s.......... 1991 4.25 
Bes Ge) Ee inaudeecscccvecs 1931 4.25 
Northern States Power, 5s...... 1941 5.25 
N. Y., C. & &. L., a. - besenech 1947 4.30 
Sinclair Oil Met. O8.....08 2 1926 6.00 
Sulzberger & Sons i. “6s i edbes 1941 6.00 


PRESCOTT & SNIDER. 
Kansas City, Kan., imp. 4%s....1919-26 4.15 
N. Y. City, new loan 4%s......1966 4.10 


Ottawa, Kan., Sch., a. gana 1919-33 4.20 
Slater, Mo., Ww. eee 1936 4.35 
PEOPLES TRUST & save BANK, 
Armour & Co., Ist 4%s........19: 4.95 
Chic. Union Station, [st 4s.. “1968 4.50 
Commonwealth Edison, Ist 5s. ‘ ..1943 4.85 
Kansas City Ry., Ist 5s......... 1944 5.15 
Lafourche Par. La. Rd., 5s...... 1929-31 5.00 
Madison Rys., ist 5s........... 1936 5.25 
Pub. Ser. of Nor. IIl., 1st ref. 58.1956 5.30 
West. Un. Gas & EL., genl. 5s...1950 5.35 
KAUFFMAN-SMITH- EMERY INV. CO. 
RPE, “Tle, BBs cccsccccsecses 1926-32 4.40 
Duval County, Fia., 5s.......... oo 4.5 

Maplewood, Mo., Sch., 5s....... 19% 4.20 
Miss. Co., Ark., Dr. Dist., 6s.. “oo8- 28 5.25 
Pontotoc Co., Miss. S. D. 3, 54s. 1936 10 


Port Arthur, Tex., Sch., 5s....1936-56 
St. John Levee & D. D.of Mo., 6s . 1920- 25 


RN 
ER 





SWEET, CAUSEY, FOSTER & CO. 


Yield, 
Maturity. % 
Alassotn, Oot. 766. Gis. ccccsc cae 1921-41 4.60 
Buffalo, Wym., ref. 58.........- 1946 4.75 
Lander, Wym., ref. 5s......... 1946 4.70 
Millard, Utah, B. of D. 5s......19360p36 4.70 
RIBS, Col... DUE. DBs cess sccvns 19700p40 4.70 
Vee ie. Sk ee le a veconcce 1931lop26 5.12 
sre BROCK & - 

BD. & Oy Th. Tes SR GBs cc cccnccses 4.50 
Central District Tel, Co., 1st 5s. 1p48 4.80 
aa 1922-26 4.30 
Chicago Union Sta., Ist 4%4s....1963 4.50 
Erie R. R., equip. 4448......... 1917-26 4.20 
Fayette County, Pa., Road 4s....1926-36 3.85 
Mah. & Shen. Ry. & L., 5s. ....1920 §.25 
N. O. Ry. & L., Ref & gen. 5s....1949 5.50 


Cc. F. CHILDS & CoO. 
Chicago Real Estate, Ist 6s.....2-5 yrs. 


KS 


6. 
Foreign Governments...Any Issue 3.80 to 3.95 
Fort Madison (Ia.) Ry., Ist 6s. .1917 5.30 
Union Lumber Co. (Cal.), Ist 6s.1926-27 6.75 
U. S. Government.......Any Issue 2.00 to 2.87 
U. S. Territorial, 4s....Any Issue 3.80 to 3.95 
CHICAGO SAVGS. BANK & Bad co, 
Cicero Gas, Ref. & gen. 5s......19% 5.10 
Hartford Deposit Co., Ist 5s... Tp1- 22 5.00 
Interstate Power Co., 1st 5s....1933 6.00 
Western United G. & E., gen. 5s.1950 5.35 
West Penn Power Co., 1st 5s... .1946 5.25 
Sulzberger & Sons Co., Ist 6s..1941 6.00 
CONTINENTAL AND COMMERCIAL 
TRUST & SAVINGS BANK, 
Armour & Co., R. E., Ist 4%4s...1939 4.96 
Chicago Union Sta., 4%s...... 1963 4.50 
Commonwealth Edis. Co., Ist 58.1943 4.85 
Houston, Tex., Imp. 5s........ 1935-55 4.45 
Jackson, Mich., U. 8S. D., ans. 1920-3 35 «64.05 
N. Y. City, 444% Corp. Stock. . .1966 4.10 
Phillips Co., Mont., Fund. 5s... .1925 4.45 
Sulzberger & Sons Co.,  .  - . 21941 6.00 
West Penn Power Co., Ist 5s....1946 5.25 


OLD COLONY TRUST CO. 


— 
jor) 
{ 


A., T. & S. Fe, Calif, Ariz., 444s.1962 4.65 
Bi @ Guy GORG. BeBe ccccssccses 1933 4.80 
©. © Mi Bi cncas.ctineccnse 1987 4.35 
Detroit Edison Co., Ist & ref. 58.1940 4.90 
Dom. of Canada, Coupon 5s....1921 4.95 
Maine Central, Ist & ref. ewe. .19385 4.45 
New Eng. Power Co., Ist 5s....1951 5.10 
N. Y. Con. R. R., 1st oe ee 1953 4.55 
N. Y. Tel. Co., —. Ws ncekeea 1939 4.60 
Ore.-Wash., R. & } . Ist ref. 48.1961 4.80 
Penn. R. R. Co., 4-4 err 1960 4.20 
INTERSTATE TRUSr & BANKING CO. 
Blalack & Hawkins 6% Coll. n..1920-21 6.00 
Browne L. & C. Co., Ist & coll. 6s.1919-25 6.50 
Rae Ce Bhg Bee Wes eke censcsas 1920-26 6.00 
Scott-Pope, Coll. tr. 6s.......... 1919-20 4 
6. 


St. Tammany Lum. Mfg. Co., 6s.1918-19 


J. R. SUTHERLINE & CO. 
Bayou Terre Aux Boeufs Dr. Dis., 


St. Barnard Par., La., 5s...... 1933-43 5.25 
Harriman, Tenn., School, 5s....1921-55 4.60 
Meigs Co., Tenn., W. W., 6s... .1930 6.00 
Union Pub Serv., Coll. 6s...... 1939 6.00 


BREED, ELLIOTT & HARRISON. 


Ballard County, Bin BOs ccc 1926-46 4.30 
Harris Co., Tex., S. Canal, 44%s.1941 4.35 
Hawkins County, Tenn., 5s...... 1921-30 4.50 
Lake County, O., 4468.......... 1922-26 4.00 
Lewiston, Idaho, R. Dist., 5s...1926-36 4.50 
New Orleans, Riis DEesesassowke "/19550p24 4.50 
Port Arthur, Ont., 58.........+. 1934 5.37 
Porto Rico, Govt. reg. 48...... 1957 3.80 
Stark County, O., 4%4s......... 1917-26 4.00 
Territory of Hawaii, epee 19440p34 3.80 
Warren County, Miss., 5s...... 19550p35 4.40 


STONE & WEBSTER. 





Black. V. G & E Co, ist & gen 58.1939 4.80 
Cape Breton E. Co., Ltd., Ist 5s. .1932 6.00 
Columbus E. Co., 3-yr. notes....1917 6.00 
Eastern Tex. E. Co., 3-yr. 6% n.1918 5.55 
East. Tex. E. Co., Ist & coll. 58.1942 5.43 
El Paso E. Co., Coll. 5e8........ 1932 5.04 
Galveston-Hous. E. Co., Ist 58.1954 5.37 
Northern Texas E. Co., Coll. 5s.1940 5.45 
Pac. Coast Power Co., Ist 5s....1940 5.07 
Pensacola E. Co., 1st 5s........ 1931 6.02 
Puget Sound Power Co., Ist 5s. .1933 5.18 
Seattle Elec. Co., Cons. & ref. 58.1929 5.30 
A. H. BICKMORE & CO. 
Alton States Water, Ist 6s...... 1919-33 6.00 
Central Ill. Utilities, lst 6s.... 1933 6.00 
Elec. Trans. Co. of Va., Ist 6s. .1920 6.25 
Middle West Util., 10-yr. 6s... °1925 6.25 
National L., H. & P., sec. notes. .1917 6.00 
Twin States G. & E., Ist ref. 5s. .1953 5.50 
United L. & Rys., Ist & ref. 5s.1932 6.00 
BODELL & CO. 
A., T. & 8. F. (R. Mt. D.), 1st 48.1965 4.65 
East St. Louis L. & P., Ist 5s... .1940 5.09 
Elmier Water, L. & RR., Ist 5s. .1956 5.00 
Illinois Valley Ry., Ist 5s...... 1935 5.09 
Madison County, L. & P., Ist 5s. .1936 5.30 
P., B. & C. Trac., pr. lien 5s....1936 4.85 
San Antonia Gas & Elec., 1st 5s.1949 5.05 


Texarkana Gas & Elec., ist 5s..1930 5.05 

Utah Light & P., pr. 1. cons. 48.1930 5.30 

Westerly Light & Power, Ist 5s. .1937 4.85 
CLARKE & Co. 

Edmonton, Alb. Pub. 8. D. 7, 58.1954 5.40 

Escambia Co., Ala., Road, 544s. .1922-26 5.00 

Galveston, Tex., gen. 5s........1935-41 5.00 


North Car. Pub. Serv. Corp.,5s.1934 5.70 
Ohio State Power Co., Ist 6s... os 6.10 
St. Lawrence P. & L. Cor., 1st 68.193: 7.00 


STIFEL, NICOLAUS, PARSONS INV. co 
City of Shreveport, La. W. W...Serial 4.30 


Dayton, O., School, 44%4s........ 1934-48 4.05 
Little River, Dra. Dist., 544s....1924-28 5.25 
New England Power Co., Ist 5s.1951 5.10 


San Antonio School, 5s......... 19560p36 4.35 








SEASONGOOD & MAYER. 


Yield, 
Maturity. 

Canton, O., sewer 414s......... 1955 .00 
Cuyahoga Co., O., 4448......... 1918-25 4.00 
Dubuque, Ia., ref. 48........... 1936 3.95 
Gulfport, Miss., | 1936 4.75 
Lamar Co., Ala., road 5s........ 1927-35 4.62 
Summers Co., Ww Va., Mag. D. 58.1947 4.70 
Tampa, Fla., sewer Ries oe 1965-35 4.40 
Yuma, Ariz., funding 6s........ 1921-31 4.75 
Youngstown, School 44%4s........ 1930-32 4.05 

MERRILL TRUST CO. 
Adirondack Elec. Power, 1st 5s. .1962 5.00 
Alabama Power Co., Ist 5s..... 1946 5.25 
Canton Electric, Ist 5s......... 1937 5.10 
Carolina Power & Light, 1st 5s. .1938 5.387 
Central Maine Power, Ist 5s..... 1939 5.12 
ES ED A Re 1935 4.00 
Orono Pulp & Paper, Ist 5s..... 1941 4.95 
Sedalia, Mo., Sch. Dist., Ast 4s..1917 4.00 
Tampa Electric Co., Ist 5s...... 1933 5.00 
Texas Power & Light, Ist 5s....1937 5.25 
Utah Power & Light, Ist 5s.. .1944 5.25 

WHITE, WELD & co. 
Alabama Power Co., 58........ 1 5.25 
Car., CBmee: 2 °C, DE vsccnbheas 16 5.50 
Indianapolis Gas, 5s........... 1952 5.18 
Kansas Gas & Elec., 5s......... 1922 5.00 
Man. & S. Colonization, 5s..... 1943 4.94 
Minn. S. Ste. Marie & At., 4s....1926 4.12 
Pacific Power & Light, 5s....... 1930 5.47 
Portland Gas & Coke, 5s........ 1940 5.10 
Wash. Water Power Co., 5s....1939 4.92 

EASTMAN, DILLON & CO. 

Am. Graphaphone, 6s. . .1919-26 5.63-6.00 
Am. Power & Light, Dis cc ncnat 2016 6.40 
At. & Char. Air Line, Ist 5s....1944 4.80 
Ruiinie General Elec., 5s....... 1939 4.98 
R. I. & P., equip 44s & 5s...1920-26 5.00 
Pine ge Sek eerie: "11942 5.65 
Western States Gas & Elec., 5s..1941 5.45 

GEORGE I. GILBERT. 
Ardmore, Okla., School 5s...... 1941 4.70 
Bixby, Okla., School 5s......... 1936 5.25 
Blackwell, Okla. W. W., ext. 5s. .1941 5.25 
Haileyville, Okla., School 5s....1941 4.75 

MARSHALL & co. 

Cont. Gas & Elec., 1st 5s........ 1927 5.65 
Fayette County, Ia. Util., lst 68.1936 6.00 
Memphis Term. Corp., 1st 6s....1942 6.00 
Northwest Elec. & W. W., 1st 68.1937 6.10 
Sidney Electric, 1st 6s.......... 1935 6.00 
Utah Gas & Coke Co., Ist 5s....1936 5.50 
Wash. P. & L. & W., Ist 6s....1936 6.10 
THE TILLOTSON & WOLCOTT CO. 
Brook Pk., Cuy. Co., O., s. d., 5s.1927-51 4.50 
Butler S. D., Han. Co., Ww. Va., 58.19500p26 4.60 
Daviess Co., Ky., rd. & b. 4148.1920-45 4.25 
Hay’d & C’k’t Cos, Tenn., d.d., 68.1922-36 5.50 
Marion, O., Street Imp. 5s...... 1919-26 4.00 
Pontage County, O., bridge 5s..1920-22 4.00 
Prov. of Saskatchewan Sterl., 48.1923 5.37 
Scott Co., Ky., rd. & bridge 5s.1923-29 4.15 


= : 


FLETCHER SAVINGS & TRUST © 


Citizens G. Co., Ind., 1st & ref. 58.1942 5.25 
Ind., Col. & Sou. Trac., 1st 58..1923 5.00 
Ind. Light & Heat, cons. 5s....1940 5.20 
New Tel. Co. of Ind., 1st 5s....1918 5.00 
STACY & BRAUN. 
Ashtabula Co., O., rd 444s...... 1918-26 4.05 
Canton, O., St. Imp. 4%s & 5s..1918-26 4.00 
Colo. Springs, Colo., ref. 4s....1925-15 4.07 
Pinellas Co., Fla., rd & bridge 58.1946 4.80 
South Carolina, ref. 48......... 1952-82 3.85 
AMERICAN BOND « senTsees co. 
Beverly Country Club, 5s....... 1923 5.00 
Knott Mercantile Bldg., 6s...... 1920 6.00 
Mensch Mercantile Bldg., 6s... .1920 6.00 
Michigan Bldg. & Apts., 6s..... 1920 6.00 
ames WOO Gi, 6.00+40.0400040% 1922-26 6.00 
ee ae rere. 1922 6.00 
Railways Ice Co., Pa a 1923 6.00 
‘Victoria Apts., Sipe tacit e 1922 6.00 
NATIONAL CITY BANK OF CHICAGO, 
Chicago Un. Sta., 1st guar. 44%4s.1963 4.50 
Fairbury, Ill., High Sch. D. 4%48.1919-24 4.05 
Galesburg Ry., L. & P., c. & r. 58.1934 5.50 
Sanitary Dist. of Chicago, 4s. ..1934 3.95 
Sulzberger & Sons, Ist 6s...... 1941 6.00 
Cc. H. BURGESS & CO. 
City of Port Arthur, 5s........ ire 5.75 
City of Dareete, Biioc10000k22> 194 5.00 
Dom. of Canada (C N Ry), 3Bs. 1900 5.25 
Montreal Prot. Sch. Bd., 4%s.. 5.12 
Prov of Alberta (C N Ry), 44s. 1942 5.75 
R. M. GRANT & Co. , 
Birmingham, Ala., 5s.......... 1941 4.37 
Des Moines, Ohio, 4%s......... 1927-28 4.00 
Los Angeles, Cal., 4148......... 1928 4.20 
Memphis, Tenn., 448 aS Ap 1943-50 4.25 
Montgomery, Ala., 4148........ 1930 4.50 
Ottumwa, lowa, 44s. .1936 4.05 
San Antonio, Tex., Sch. Dist. 5s. 1956 4.35 
Seattle, Wash., 44s Fikes ate oucas 1930-33 4.25 
CENTRAL TRUST & eee” ea. co, 
Cae. Gi, Ae tas Min nce nwnuveees 5.00 
Cin. Wate rworks, RE Pe 19m 6. 46 3.50 
Cin. Newp. & Cov. Ry., 5s...... 1922 5.00 
Durham Co., N. H. Ch., 4%s....1926-30 4.85 
Hamilton Co. Insane Hosp., 4%4s.1946 4.00 
Houston, Tex., Bridge & V., 41%4s.1931-41 4.50 
Inter. Rap. Trans., Se.......- 1966 5.00 
Victoria, Canada, 4%4s.......... 1925 5.50 
ROBINSON & CO. 
A. T.&S. F.(Rky.Mt.Div.) ,1st4s.1965 4.60 
B. & O., Tol., Cin. Div., 1st 48.1959 5.30 
Den.&Rio Grande North., Ist 58.1936 6.20 
Gulf & Ship Island, gen.éref.5s.1952 5.75 
N. O. Gt. Northern, Ist 5s......1955 7.25 
St. L. & S. Fran., ser. a 4s.....1950 6.12 
St. L. & S. Fran., ser. b 5s.....1950 5.75 
St. L. Rocky Mt. & Pac., Ist 58.1955 5.75 
West Shore, reg. 48........000- 2361 4.55 
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EASTERN SECURITIES CO., LTD. 





Yield, 

al % 
Medicine Hat, Alta., 5s........ 6.00 
Pert Arthur, Ont., Se........- eT : 79 
TU. Te. Ric, Dn ce heer secsed 1934 6.25 
N. S., 5%s. .1926 5.50 


Co. of Cape Breton, 


Prov. of New Brunswick, 5s. .1919-26 


Yarmouth, N. &., 46. ...cccceess 1925 
CH ARLES H, GILMAN m3 oo. 

Col., New. & Z., Ist 5e......... { 

Des "Moines C ity Ry, gen & ref 5s. tog “J 

Indianapolis Gas Co., Ist 5s.....1% 2 


Maine Central, Ist & ref. 
Tri-City Ry. &L., lst & ref. 5s.. 
TUCKER, ANTHONY 





Am. Power & L., deb. 6s.......: 

C. & West. Ind., cons. 4s....... 

Gt. North. Pow. Co., Ist 5s....1% 
Ill Cen, C, St L & N O, ref 5s. . 196: 
Inter. Rap. Tran., Ist & ref. 5s. .1906 


Midvale Steel & Ord., conv. 5s. .1936 


Prov. of Quebec 10-yr. 5s...... 1926 
Utah Power & Light, Ist 5s..... 1044 
GEO, M. oe & CoO. 
Atlantic, lowa, City Bidg., 5s. ..1921-38 
Davenport, lowa, 4s...........+. 1920-46 
Davenport, lowa, Fund., 4s.....1926-28 


Des Moines, lowa, fund., 4s.....1956 
Mason City, lowa, Fund., 44s. én 
Newell, lowa, Sch. Bldg., 5s... .1922-36 


M. H, or & CO. 









Atter Tail Co., Ind., D. B., 44%s.1918-56 
Iron River, Mic h., > wg Se.....- 1917-26 
Port of Nehalem, Ore., Imp., 6s.1921-30 
Rock Rps., la., E. L. & W. W., 45.1926 
Seminola Co., Fla., Sch., 544s... 146 
Victoria Co., Tex., road, i cea inet 1952 
West Carroll Par., La., Jail 5 . 1918-26 


FIDELITY TRUE sT co. 


Abilene, Kan., ref., 4%5....... 1936 
Chicago Un. Term.., 4%48........1963 
Hume, Mo., Cons., §. D., 4, Ss. . 1920-36 
Iola, Kan., Int. Imp., 5e.. . 1917-26 
Grenw'd, C., Kan.,R.H.S.D.3, 43 % $1920-31 
Kaw Valley Drege. Dist., ‘48... 1036 
Lawrence, Kan., deb., 4148 ea 1946 


WILLIAM R. STAATS CO. 
Blythe S. D., River. Co., Cal., 6s. 1928-29 
Central Cal. Gas Co., Ist 6s....1! 





Glendale, Cal., Water 5s....... 19: 
Tropico, Cal., Se...............1946-33 
Gs Es ocncccecencdas 1937 
Long Beach, Cal., W. W., 5s... .1940 
San Ferd. U. H. S/D, Cal., 5%s.1945 
California Highway, 4s........1927 


JOHN NUVEEN & 
Beltrami Co., Minn., 5! 
Calgary Sch. Dist., 
Koochiching Co., 
Oakland Co., M., 
Ringling, Okla., W. 
Saline Co., lll., Sch. 
W. Asheville, N. ¢ 

RUSSELL, 
Commonwealth Edison, ist 5s.. 
Elec. Trans. Co. of Va., Ist ba 19 20 
a a ME Gs 65508 bes 80% 1p 
Middle W. Util., 10 yr., coll. 68.1925 
Pub. Serv. Co.ofN.1I1L,lst&ref.,5s . 1956 
Twin States G. & E., Ist&ref.,5s.1055 

Pr. W. CHAPMAN & CO, 
Canton, I11., Union Sch. D., 4%s. 1926-36 
Carroll Co., Wash., Road 44s. .10950-45 
Duval Co., Fla., Fund., 5s......1{46 
King Co., Wash., Road, 4%s... .1936 
North. St. Power, M.,lst&ref.5s.1941 
Un. Gas & Fuel,Hamt.Ont.,Ist6s.1918 
Utah Power & Light Co., Ist 5s.1944 


3. 1917-36 
1926-41 
. 1922-31 
Ds. 1044 





Dist., Se. . 
, W. &S., 
BREW STER £. co, 





4. 30 
5 
390 


4.25 
4.20 
4.80 
4.50 
4.00 


4.7; 
4.00 


5.50 


4.10 
4.25 
4.50 
4.20 
5.25 
5.50 
5.30 


GREENEBAUM SONS’ BANK & TRUST 





Barton Bldg., 6s....... - 1922 
Cicero Business Block, . 1923 
Elmwood Apts., Gs............. 1922 
Gerald James Bldgs., 6s........1921 
Beeemmem Apts., G8... ccccccccce 192 1 
Langley Avenue Apts., 6s......1923 
Lytton Blidg., The Hub, 5%s....1925-30 
EE Sees Ge one rneawsncus 122 
COUNSELMAN & CO, 
Houst. G. & F., ref. & impf., 5s.1932 
Kansas Elec. Util., Ist 5s......1925 


Keith Car Co. Equip. Tr., 6s. ..1920-25 
N. O. R. & L., ref. & gen. 5s....1949 





Peoples Gas L.&C. Co., gen.&ref .1936 
Sulzberger Sons Ist 6s.........1941 
Union Term., Dallas, Ist 6s....1942 
United Gas & El. Corp., 6s..... 1945 
YARD, OTIS & TAYLOR, 
Duval County, Fla., fund. 5s...1946 
Franklin Co., Tenn., High., 5s. .1956 


Humboldt, Ia., Water, fd. 4%4s.1925 
Koochiching Co., Minn., d. 4%4s.Serial 
Mich. North Power, Ist 5s.....1941 
Nevada-Calf. El. Cp., 1st lien 58.1946 
Roseau Co., Minn., ditch 4%s. .Serial 
West. Light & Power, Ist 5s... .1925 
West. United G. & El. 1st&ref.,5s.1950 


6.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.50 
6.00 





HODENPYL, HARDY & CO., or 


B.&O., Pitts., LakeErie&W.Va.,4s.1941 
Commonwealth Edison, Ist 5s. .1943 
Commonwealth Electric, Ist 5s.1943 
Com. Power, Ry. & L., conv. 58.1918 
Evansville El. Ry., Ist 4s......1921 
Lehigh Valley, gen. cons. 4! .2008 








Mich. Light, ist & ref. 30 yr. 5s. 1946 
Mich. Ry., Ist 1. 5 yr. 6% notes.1919 


Gas&El.,3y 
AMOS C, 


5%notes .1919 


SUDLER. 


Union Ry., 


Bishop-Cass Inv. C 0., Ist Gs....1918-31 
ie, Cee, SOEe GB. cocccecees 1926-46 
Springer, N. Mex.,w: ok r&ésew.s. 1936-46 


1936-46 
5s. 1926-36 


N. Mex., 
Mont., 


TW Gace 
water€el. 1. 


Gallup, 
Hysham, 


ae 
4.85 
4.20 
§.12 
4.47 
5.04 
5.40 
5.30 


§.25 
4.70 
5.18 





MERCANTILE TRUST CO, 


Maturity. 
Cook Co., Ill, Forest Dist., 48.1920 
Greenville, Miss., Ref., 5s...... 1923-48 


Kansas City, Kan., El. L., 4%4s.1922-25 
Laclede Gas Light Co., ref. 5s. .1954 
LaFourche Par., La. Road, 4s. 1928-54 





Pontotoc Co., Miss., ayy 5 .192 -’ 36 
Poplar Bluff, Mo., road 5 heeous 1: 
Portland, Ore., bridge > re 1941- 42 
St. Joseph, Mo., Sch., 4%48.....- 1950 


Victoria Co., Tex., Drege. D.,3,5s.1938-51 
STEPHENS & co, 

Cal. Gas & El., unif. 5s......... 1937 

Long Beach, sewer 5s..... "1925-50 

Los Angeles Water, 442s........ 1938-50 

North. States P. Co., —y “TR i sett 






Pac. Light & Power, Ist 5s... 

Pac. Light & Power, Isteguar.5 1s. 1942 

Sacramento Water, 4%s. . 1926 

San Diego Sch., 448........+-. 1920-26 

San Diego County, err 1921-40 
CHAS. H. JONES & 8 

Sing Sing El. L., Ist 5s........1f 126 


Toledo T., L. & P., 2nd 1. coll. 6s. 1918 


Yield, 


% 
ay 


125 
4.15 
5.25 


6.25 


CAPITAL TRUST & SAVINGS BANK. 


Blue Earth Co., Minn., ditch. ...1921-30 
Minn. St. Ry.&St.P.C.Ry.cons.5s. 1928 


New Jersey H’way Imp., 4s... .1963 
Penn. R. R., gen. 448......... 1965 
Polk Co., Minn. ditch 5s........ 1918-35 
Prov. of Alberta, Can., 5s...... 1925 
Smith Co., Tex., R. D. 2, 4%s.1920-36 
S. B.. Gas GORE. Gis ct cceccccss 120 


Co. ofDallas,1st5s. 142 


Union Term. * 
Dak., Sch. Dist.,4%s .1920-35 


Webster, 8. 


CUMMINGS, PRUDDEN & CO. 


Akron, lowa, El. L.&W.W.,5%s. 1936 
Beaumont, Tex., Park 5s....... 1 
Dayton, Ohio, 4s........... cae 


road 4%s....1 


Cuyahoga Co., O., 2 
4s 1921-45 


Daviess Co., Ky., rd. & bdg. . 
Orange, Tex., Imp. 5s.......... 1N550p35 
Perrysburg, O., Sch. Dist., 4%s8.1926-40 

San Jacinto Co., Tex. Ch., 5s. ..19460p21 


Summers Co.,W.Va.,Magis.D., 
WALTER E. ORTHWEIN,. 

Big GumD.D.,C.&G.Co.,Ark.,5 28 .1921-38 

Burleson Co., Tex., I. D. 1, 58.1954 


Cleveland, O., Sch. Dist., 44s. .. 1922-56 
Harris Co., Tex., rd. & bdg. 4s. 147 
Lit. RedR.L.D.,WhiteCo.,Ark.,6s . 1925-39 
Mont. Co., Tex., R. Dist. 2, 54%4s.1946 
Nolan Co., Tex., Ch., 5e.......-. 1956 
Pulaski Co., Ark. R. ie 2. 7, 6s. 1916-31 
Smith Co., Tex., Rd. I. 5, 58.1955 
Wichita Co., Tex., A ds. . 1956 
SPEER & SONS. 
Aurelia, agg OS POPE ATT 1935 
Gregory Co., Dak., sai ae 
Meigs Co., Ponsa. Se... re "1935 
Lit. River Co Ark., R. 6s .1931-33 
Poteau, Okla., és pte meee 00% od 1933 
Town of Dixon, Ill., 4%s. ... 1923-27 
Town of Petty, Ill., 5s.......... 1920-22 
Warrenton, Ore., 68..........++. 155 
AMES, EMERICH & oe. 
Chicago Junc. R. R. Co., 48... .194 
Navarro Co., Tex., 56. .cccccess 1924-33 
New York City, Be cccececes 1966 
Pac. Power & Light, 5s........ 1930 
Geuth. Pub. Uthl., Gi. oc cccccccss 1943 
Sulzberger & Sons Co., 6s. 1941 
Wis. Ry. L. & Pow. Co., 5s......19385 
E. W. CLARK & CO. 
Philadelphia, 4s...........-.++. 1IiM6 
Col. Ry., Pow. & Lt. Co., 5s....1940 
Consum. Power Co., Mich., 5s. .1936 
Lehigh & New Eng., gen. 5s..... 1954 
Penn. Co., Tr. Ctfs. Series E 48.1952 
Portiand Ry. Co., Se........... 1930 
Union Ry. Gas & El., 5% notes.1919 


Wheeling Term. Ry., Ist 4s..... 140 
BABCOCK, RUSHTON & CO. 

Am. Graph. Co., serial 60 nts.1919-26 

Chicago Pneumatic Tool, 5s... .1921 


Chicago Rys. Co., Ist 5s....... 1927 
Commonwealth Edison, Ist 5s...1945 
Huntington Dev. & Gas, Ist 6s. .1956 
Morris & Co., Ist 4148.......... 1930 
Northwestern El., Ist 5s....... 141 
Ogden Gas Co., ap paige ise 145 


Peoples Gas L. & Coke Co., 5s.. 









5s. 1947Tops5 


4.20 
4.70 
3.80 
4.40 
4. 20 
5.70 
4.70 


5.05 
4.40 


4.70 


2 4.30 


4.00 
4.05 
4.50 
4.62 
4.50 
4.50 
4.62 











5.05 
5.02 
4.50 
4.50 


Public Serv. Co., of N. Ill, 5s. .1956 
ee ae Ce OD hn oc ans ox ewes 144 
MINNESOTA LOAN & = ST CO. 
Duluth St. Railway, MM ct iccewn IO 
Inter. Rap. Tran., Se........... 1906 
Itasca Co., Minn... eee 1920-25 
MaGison, GS. Dak, G6. .....sc00. 1926 
Minn. & Ont. Power Co., 6s... .1925 
Murray Co., Minn., 5s.......... 1936 
North. States Power Co., 5s... .1941 
Phillips Co. Mont., 5s.......... 1935 
Mimmesota, 26 oc ccccccccccecece 1922-25 
LUMBERMENS er _ 
Armour & Co., Ist 4%s 
Fairfield, Cal., ot. Ge.....cccocKt 
Lewiston, Idaho, h'way 
Pest of Gentite, Gh... ccccccccse | 
Roseburg, Ore., Sch. Dist., 5s...1! ; 
San Fran., City Hall, 4%s...... 1931-33 
PEERS, FO cc cccccacsicencecces 146 
Twin Falls, Idaho, water 5s... ..1926 
FIDELITY TRUST CO. 
Hudson Co. Gas, Ist 5s........1949 
Newark Cons. Gas Co., cons. 5s.1948 
Newark Passenger Ry., Ist 5s. ..1950 
Pat. & Pas. Gas & El. cons., 5s.1949 
Pub. Serv. Corp. of N.J.,gen’l5s.1959 
Pub. Serv. Corp.ofN.J.59% notes. 1919 
Rapid Transit St. Ry., ist 5s. ..1921 
S. Jersey Gas El. & Tract. JIstds . 1955 
United Elec. of N. J., 48....... 149 


HENRY & WEST. 













Yield, 
— % 
American Ice Co., 6s........... 1942 5.85 
At. & Char. Air Line Ry., 5s...1944 4.80 
Chi., Ind. & Louis., cons. 4s. ...1966 5.40 
Empire Gas & Fuel, 6s......... 1926 6.00 
Municipal Serv. Co., coll. tr. 558.1932 5.50 
Northumberland Co. Gas&El.,5s.1946 5.25 
Parr Shoals Power Co., 5s...... 1952 6.50 
Phila. Sub. Gas & Elec., 5s..... 1960 5.05 
Pocahontas Cons. Coll., 5s...... 1957 5.40 
Pitts. Term. Whs. & Transf., 58.1956 4.90 
Repub. Oil & Gas, Gs... .cccces 1926 6.40 
Taylor-Wharton I. & S., 142 ».80 
EDWARD B. pte 4 co. 
American Gas Co., 5s.......... 2 5.00 
Atlantic City & Elec., 5s........ 1 ; 5.05 
a GIs conn d0c00ed ces 1963 ».14 
Phila. & West. Ry., 20t. Ge. ..00 1960 ).00 
Rockford Gas Light & Coke, 5s. .1959 ».0U 
Southern Ry., equip 4%s........ 1925 4.45 
H. N. WHITNEY & SONS, 

Brooklyn Union Elev., 5s...... 1950 4.95 
Central Union Gas, Ist 5s...... 1927 4.65 
Edison Elec., Illum., Ist 4s..... 1939 4.80 
Kings County Elev., Ist 4s.....1949 4.05 
Nassau Elec. R. R., Ist cons. 48.1951 5.60 
N. Y. & West., Lighting gen’l 5s.2004 5.00 
Ogdens. & LakeChamp.Ry.,lst4s.1948 5.60 
Standard Gas Lt. of N. Y.,1st5s.1950 4.55 

MYRON W. GREENE, 
Boone Co., lowa, 4148........... 1917-24 4.25 
MERCANTILE TRUST & DEPOSIT oe. 
Augusta Union Station, Ist 4s. ..1953 5.00 
Baltimore City, 4% reg. stock. 1951-62 00 
Bess. Coal, I. & L, 2yr.col.,6Q% n.1918 6.75 
Calvert Bldg. & Cons.Co.,lst4%s.1924 5.00 
Caro., Clinch. & Ohio, Ist 5s... .1038 5.40 
German-Amer. Lumber, Ist 6s..1917-19 6.00 

INTERNATIONAL TRU oe co. 

Colorado Springs, 4s........... 41 4.05 
Ps Cs own eed on6 eas i938 1 4.20 
Trinidad, Colo., ee 4.30 
Inter. Rapid Transit, 5s........ 1966 5.08 
Luna County, N. M., 5s........1945 4.62 
North Platte Sch. Dist., 5s....1936 37 
Salt Lake & Utah > eR Gs... .1944 6.00 
Sinclair Oil & ref., Gs........... 1926 6.05 

peta da TRUST CO. 
Beeville, Tex., sewer 5s 
El Paso, Tex., Imp. 
Greenville, Tex., w. w. 5s.......1&% 
Hutchinson, Kan., pav. 5s....... 1923-26 2 
Wichita, Man., ret. Ge. ... 0060. 1920-32 15 
Co. of Wichita, Kan., ch. 4%s..1917-36 4.20 
Yates, Kan., ref. 414s........... 1936-21 4.40 
Lafayette Co., Mo., Sch.Dist.,5s.1912-36 4.37 

NICOL, FORD & CO., INC. 

Battle Creek, Mich., 48.......1 922-24 4.00 
Det. & P. H. Sh. L. Ry., 1st 55.1950 5.15 
Detroit United Rys., 1145 ERE OF 1932 6.25 
Kansas City Rys., Ist 5s........ 1944 5.13 
North States Pwr., Ist & ref. 5s.1941 5.25 
GR, la “Ole dacs eweécncase 19550p35 4.75 

NELSON, COOK & CO. 
Armour & Co., 1st 4%s........ 1939 4.96 
Baltimore City, a rey 1961 4.00 
Bartlett Hayward, et GA... 1917 5.50 
Birmingham, Ala., Pub Imp, 5s.1941 4.50 
Fairm. & Clarks. Trac., Ist 5s. : 3S 4.98 
Nelson County, Va., 5s......... { 4.40 
Petersburg, V&., 56. ......cccces is ) 4.38 
South Carolina, 4s8............. 1952 3.95 






ALLERTON, yy ye ~ & KING. 


Cin. Gas & Elec., Ist & ref. .1956 5.00 
Harris, Tex., rd. "& Ot. S568. weve 1949 4.37 
Peo. Gas Lt. & Ck., gen.&ref.5s.1963 5.15 
Red Cloud, Nebr., Sch. D. 2, 58.1935 4.37 
Shrev. & Bossier Par., La., 5s. .1927 4.45 
Western Lt. & Pwr., Ist 5s... .1925 5.75 
F. A. BREWER & CO. 
Conway Lumber, Ist 6s......... 1922-25 6.00 
Cover City Lumber, Ist 6s..... 1922 6.00 
Kohlsaat, H. H., Ist 6s......... 1925-26 6.00 
St. Pierre Claver, Can., C.C.,5s.1926 5.00 
WILLIAM W. EASTMAN CO, 
Minn. St. Ry., Ist cons. 5s......1919 4.20 
Minn. Gas Lt., Ist gen. 5s...... 1930 5.00 
Minn. Gen. Elec., Ist 5s........1934 4.75 
Minn. & Ont. Pwd., Ist 5s......1916-28 87 


North. States Pwr., Ist&ref. 5s.1941 




















Pills.-Wash. Flour Mills, 2nd 5s.1928 6.50 
St. Paul Gas Lt., gen. 5s.......1944 5.02 
eS  S  Seeeeeee 1944 4.90 
Wook Pep. Be. Be POR, GO.cc s kcc 1933 5.70 
POWELL, GARARD &€ CO. 
A, MI bb vadacenscadacken 1941op31 4.00 
Davies, Ill., Sch., 4%s... .1918-33 4.10 
Fairbury, ill., water 4'4s....... 1926 4.10 
Lake Charles, Sy “eee 1922 4.20 
NE SS ae 1920-26 4.85 
LeGrand, Ia., Sch. 4s... ‘i .1922-36 4.20 
North. Amer. Lt. & Pwr., 3yr.6s. 1919 6.00 
SPOKANE & EASTERN TRUST CO. 
Adams, Wash., Sch. Dist. 6, 5s. .1922 5.00 
Angeles Tel. & Tel., 6s......... 1917-26 6.00 
Boundary, Idaho, fund. 4%s....1926-36 4.50 
Franklin, Wash., ch. & jail 4s. 1916-32 4.50 
S. San Joaquin Ir. Dist. 5s..... 1939-43 5.50 
Spokane, Wash., Sch. D., 81, 4s.1918-24 4.10 
FLETCHER A MERIC AN NATIONAL 
BANK. 
Broad Ripple Tract., Ist 5s....1933 5.40 
Denver Gas & El., gen. 5s...... 19 5.50 
Indianapolis Gas, 1st ¢ ‘ons. . 58. .1952 5.20 
Prov. of Brit. Col., 4%4s........ 1925 5.30 
Prov. of Quebec, 10 yr. Se.....1928 4.90 
SUTRO BROS, & CO. 
Canadian Pac., 6% notes....... 1924 5.55 
Chicago Union Station, Ist 4%4s.1963 4.50 
Manati Sugar, Ist conv. 6s......1931 5.50 
N. Y. Tel., Ist & gen’l 4%s..... 1939 4.62 
Penn. R. R., conv. 4348......... 1960 4.20 
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AMERICAN HIDE & LEATHER PREFERRED. 
Amount Required for Sinking Fund Reduced Earnings 
Available for Dividends. 


The American Hide & Leather Co. presents two unusual 
financial situations. In the first place, it has accumulated 
dividends on the preferred amounting to the enormous 
total of 110.5 per cent. and, secondly, it has a bond issue 
which requires a greater sum annually for the sinking 
fund requirements and for the payment of interest on 
bonds in the sinking fund than for interest on bonds out- 
standing in the hands of the public. 

The only funded debt is the first mortgage 6 per cent. 
bonds of September 1, 1919, of which $10,000,000 were 
authorized. $1,000,000 is reserved to be issued for new 
properties acquired, and $475,000 additional is held free ‘n 
the treasury: Of the remainder, $4,560,000 is outstanding 
in the hands of the public, and $3,965,000 is held alive in 
the sinking fund. The sinking fund agreement provides 
that $150,000 of the issue shall be purchased for the sink- 
ing fund annually, and the interest on bonds held therein 
is added to the fund. The debt service of the year 1916 is, 
therefore, as follows: 

$273,600 


Interest at 60% on $4,560,000 outstanding........... 
Interest at 6% on $3,965,000 in sinking fund....... 237,900 
Retirement of bonds outstanding................... 150,000 


$661,500 


Only $273,600, or 41 per cent. of the total requirement is 
for interest on bonds outstanding in the hands of the pub- 
lic. Allowing for the fact that the bonds command a 3 
per cent. or 4 per cent. premium, the present annual rate 
of retirement is about $370,000. 

The amount earned on the preferred stock in the past 
five years, ended June 30th, if we deduct from net income 
only the interest on the bonds now outstanding in the 
hands of the public and omit the sinking fund require- 
ments which are, of course, steadily increasing the pre- 
ferred stock equity, is as follows: 

1915. 1914. 1913. 1912. 1911. 





Net op. profit. ..$1,695,826 $817,990 $1,261,288 $1,122,076 $818,934 
Other income... ...... 44,202 5,600 ae «|. éeadas 
Total income ..$1,695,826 $859,192 $1,266,888 $1,123,143 $818,934 
jond interest... 273,600 273,600 273,600 73,600 273,600 
Balance ..... $1,412,226 $585,592 $993,288 $849,545 $545,334 
Per cent on a 
$13,000,000 pfd 11.1 4.35 7.59 6.08 4.19 


The amounts actually reported, beginning with 1911, on 
the preferred after all charges have been 8 per cent., 3.25 
per cent., 3.66 per cent., 0.83 per cent. and 7.38 per cent. 
respectively, or an average of only 3.18 per cent., less than 
half of what they have been without the bond sinking fund 


provisions. 
As of June 30, 1915, the working position was as follows: 


COE GIDE io b:55. cis ORSON CR asa ts 8 cates eeees $11,740,945 
1,670,971 


Current Mabilities ....ccccccccssccccccseseccese 
ee eee rere rr $10,069,974 
4,560,000 


Less outstanding bonds .....cccccocccccscececes 





$5,509,974 


Balance ...... thd tt se ddeeethanneseeedanaie 
Ap eee er $42.38 


Per share on preferred ........... ° 

For the three quarters ended March 31, net after charges 

was $1,299,102. If the fourth quarter is the same as the 

third, the total for the year will be $1,689,756, or about 

$700,000 higher than ever before, and equal to 13 per cent. 
on the preferred after all charges. 

The amount of back dividends is 110.5 per cent. On 

5 


April 25, 1916, the company issued a statement to the 


shareholders, which said in part: 


“At the meeting of the board of directors of American 
Hide & Leather Co., held to-day, several communications 
were presented from stockholders upon questions with 
respect to the prospect of dividend payments upon the 
preferred stock, and in regard to other details of the com- 
pany’s business. After consideration of these communi- 
cations, a sesolution was adopted, authorizing the otlicers 
to state to inauiring stockholders that it is not the settled 
policy of the board of directors to pay off the outstanding 
mortgage bonds of the company before considering the 
payment of dividends on the preferred stock, and that the 
board of directors, at the next quarterly meeting, waich 
will be held in July, after the earnings of the com»yany 
for its current fiscal year ending June 30, have been ap- 
proximately determined will consider the question of a 
dividend pavment on the preferred stock, and the amount 
of such dividend payment. 





Foreign Securities 


Our Statistical Department will 
supply detailed information on 


Central Argentine 
Buenos Aires & Pacific 
Buenos Aires & Great Southern 
Buenos Aires & Western 
Cordoba Central 
Argentine Cedulas 
Buenos Aires City Bonds 
Write for Booklet No. 27 on 
Argentine Railways 


Renskorf, Lyon & Co. 


(Investment Department) 


New York Stock Exchange 
Members ¢ New Y ork Cotton Exchange 
Chicago Board of Trade 


33 New St. (74%) New York 


Telephone Broad 2505 








Even a 4 per cent. dividend would mean a yield of near- 
ly 8 per cent. on the present selling price, and after the 
maturity of the bonds in 1919, the necessity for heavy in- 
terest payments on bonds held alive in the sinking fund 
will be removed thus increasing the amount available for 
era for the preferred 


dividends. At that time, a new 


stockholders should begin. 





The Quarterly Review 
and Forecast 


By THOMAS GIBSON 


The “Quarterly Review and Forecast "of July 1, 
1916, contains a comprehensive review of basic con- 
ditions and future prospects, but particular atten- 


tion is given to 


THE REORGANIZATION RAILS 


It is believed that very large returns will be made 
in the next year or two through purchases of the 
securities of roads which have been recently re- 
organized or which are now about to emerge from 
their financial difficulties. A number of such stocks 
are recommended and details are given as to terms 
of reorganization, amount of assessment, etc. Sug- 
gestions are also offered as to methods of financing 
assessments when called. 


Other topics discussed: 

The High-Priced Rails 

The Low-Priced Rails 

The Motor Stocks 

The Copper Stocks 

The Industrial Stocks 

The Mexican Situation 

The General Outlook 

A number of valuable tables covering Bank Clear- 

ings, Money Conditions, Pig Iron Production, For- 
eign Trade, Railroad Earnings, etc., are included 
in the Review. 


SINGLE COPIES $1 


THOMAS GIBSON 


29 Broadway NEW YORK 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE MARKET IN A “WAR” WEEK. 

The stock market was this week again subject to the 
one influence—war prospects—that has gripped it for a 
fortnight and broke quite violently early in the week 
under pressure by the bears who had been aggressive in 
their attacks. The bulls regained control late in the 
week, however, when the Mexican Government released 
the troopers who had been imprisoned after the battle 
of Carrizal. After the retreat of the bears calm succeeded 
the storm and on Friday, under the cheering influence of 
a long list of favorable railroad earnings showing big 
gains in May, the list straightened up and exhibited some 
degree of confidence once more. 

Despite the return of a more optimistic feeling, there 
are signs of a setting in of a midsummer dullness that 
suggests that the public has not returned to the market. 
This is a great disappointment to a large contingent of 
so-called “insiders” who, if reports from good sources are 
correct, are more heavily loaded up with securities now 
than they had any anticipation of having on their hands 
at this period. That is why leading professional bull 
operators have been busy endeavoring to prevent by all 
means in their power, the spread of any “scare” in the 
market over the Mexican situation. They have had nat- 
ural conditions in some respects in their favor, while in 
other directions, notably in the metal group of stocks, the 
weakness of the latter has been hard to explain away 
and it has been the one great source of trouble for the 
bull contingent. They thought general dividend advances 
in the coppers would help them out of their predicament, 
but this did not have the effect intended and the copper 
group is heavy, while the zinc market is positively weak 
with the zinc shares correspondingly so. The “war” 
stocks have been decidedly unwarlike in a week full of 
war and rumors of war. 

The formidable losses in values scored while the Mexi- 
can situation has been acute, have been such as to have 
discounted by a large margin in the possibilities, but the 
uncertainty of the present, to Wall Street’s reasoning, 
is worse than war itself. The average recovery in stocks 
in the week has been less than a point. Once war were de- 
clared, the market would, undoubtedly regain its equili- 
brium and look for some other influence, for or against 
values. The holiday next week has contributed to the 
dullness and as many big traders will be away over the 
Fourth, there has been an evening up process and a dis- 
position to go slowly for a time. 





MEXICAN PETROLEUM AND THE WAR SCARE. 


Sensational movements marked the dealings in Mexican 
Petroleum shares this week as befitting the alarming and 
reassuring news that came alternately from Mexico in 
confusing sequence. A confident bear party that had been 
selling the stock all the week on reports that the Carran- 
zistas had already prepared plans to fire the Tampico 
properties and oil wells of the company was caught in a 
trap on Thursday morning’s market, when the newspapers 
announced that the Mexicans had released the Carrizal 
troopers and that the tension had been relieved. The 
stock opened up ten points on frantic bidding by the shorts 
and all the bear profits of a week or more faded away in 
a trice. With shorts covered, the stock was in a weak 
technical position once more and it sold off again. Ner- 
vousness of an extreme type will characterize this stock’s 
movements until the Mexican question is settled one way 


or another. 
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ATCHISON. 

Atchison lost only a little more than a point in last 
week’s bad stock market and attracted attention this week 
by its consistent strength. The May report came on 
Monday last at a time when some cheerful news was 
badly needed by the market. It showed gross operating 
revenues of nearly $12,000,000, a gain of $2,365,822, and 
although operating expenses increased nearly $812,000, 
there was a net gain of $1,554,000, or one of the best 
months in the fiscal year. Taxes increased $77,000, but 
the operating income was $1,474,858. The gross operate 
ing revenue gained $14,114,197 for eleven months, net, was 
$45,714,000, a gain of $7,708,388. Taxes increased $721,000, 
and the operating income of $40,077,000 was $6,976,648 bet- 
ter than in the previous eleven months. The Atchison 
will close the fiscal year with probably 13 per cent. earned 
on the common stock. 


COLORADO SOUTHERN. 

Close estimates made this week of the fiscal year earn- 
ings of Colorado & Southern show that the system will 
earn a surplus after charges around $1,775,000. To pay 
4 per cent. on both first and second preferred stock to- 
taling $17,000,000 requires only $680,000, so that, even 
after providing for both dividends, there will be left an 
equivalent of 3 per cent. on the $31,000,000 common. A 
year ago the C. & S. was able to show a mere $554,000 
applicable to dividends, but it would seem as though 
dividends were justified in view of the booming business 
now showing all over the territory of this system. The 
gain in gross in June has been about $40,000 weekly. 


ERIE. 

Erie in May gained $761,000 net, which gain was $227,- 
000 better than in April. June will probably duplicate 
May’s showing or perhaps exceed it. Erie shares acted 
very well this week in the general reaction, but the specu- 
lative fraternity have about given up hope of a dividend 
on the first preferred at an early date. 


ILLINOIS CENTRAL. 

The directors this week made no change in the 5 per 
cent. per annum rate on Illinois Central stock, which 
showed no disappointment but, instead, rose when the 
news was published. Most stocks whose dividends have 
been left unchanged, have acted the same way. For in- 
stance, no selling followed the failure of the International 
Paper directors to increase the preferred stock dividend, 
and when Pittsburgh Coal directors announced nothing 
more than the 1% per cent. quarterly on the preferred, 
no stock was pressed on the market. 


N. Y. CENTRAL. 

It was reported in the Street this week that a big line 
of both N. Y. Central stock and bonds had arrived from 
London this week for sale and this getting around among 
traders they proceeded to anticipate lower prices by 
selling N. Y. Central. The reaction did not go far and 
there was a fair recovery. The new consolidated 4 per 
cent. bonds have been especially pressed for sale and 
Michigan Central collateral 3%4s have also been in free 
supply. Efforts to bull the stock are not making large 
headway. 


NORTHERN PACIFIC. 

May gross exceeded any month of May on record, the 
best previous record being for May, 1913, when they were 
$6,024,000, or $500,000 less. Surplus after charges of $2,- 
100,000, compares with $980,000 last year. For 11 months 
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the net was $28,440,000, against $19,446,019, so it is safe to 
say the net gain for the full fiscal year will be around 
$10,000,000. The stock resisted pressure pretty well dur- 
‘ng the greatest weakness in the general market. For 
the first two weeks in June the gross earnings, $2,932,000, 
were the largest on record for the period. 


ONTARIO & WESTERN. 

The New York, Ontario & Western, whose dividend 
record is very ragged, no payment having been made 
since a year before the European War, declared 1 per 
cent. dividend this week. New Haven owns more than 
$29,000,000 of the stock of this system and will get $290,000 
as its share, a sum not to be despised these days by rail- 
roads which are under heavy:burdens on account of high 
prices of everything they buy. New Haven paid about $35 
a share for this stock and its investment has been a losing 
one. It made a deal to sell the elephant to New York 
Central four years ago, but the New York Public Service 
Commission blocked the plan. The net earnings for the 
fiscal year will be less than 2 per cent. applicable to the 
stock and the wisdom of the payment is questioned it 
some quarters in Wall Street. 


ST. PAUL. 

The regular dividend was declared this week at the rate 
of 2% per cent. for the half year and although there was 
some disappointment among a limited circle of specula- 
tors who had counted on 3 per cent., because a liberal 
policy was being followed by other roads in the matter of 
dividend increases, the general feeling was that the posi- 
tion of the stock had not been disturbed. The real bull 
card on St. Paul is its substantial gains in earnings and 
the fine prospects in the northwest for a splendid last 
half of the year. The net gain of $603,000 in May was an 
evidence of this. 


SOUTHERN PACIFIC. 

Since the excitement over the Mexican situation began 
to lose its force, Southern Pacific stock has acted with 
greater stability. June will show quite as good gains 
as May with an outlook for the balance of the summer 
that could scarcely be excelled. The readjustment of 
rates to the Coast that has been ordered by the Com- 
mission and which it was at first thought meant a 10 
per cent. increase in rates, turns out to be relatively un- 
important and not welcomed enthusiastically by the 
carriers. 


SOUTHERN RAILWAY. 

Southern Railway’s May operating results were pub- 
lished on Friday, which was a day of strength in the rail- 
road list, and the encouraging figures had a very stimu- 
lating effect on both common and preferred. The pre- 
ferred touched 70 and held a goodly part of its gain and 
the common was also strong. All the southern roads are 
showing greatly increased earnings, Atlantic Coast Line 
gaining $111,000 net in May, while Alabama Great South- 
ern’s net gained $118,000, and Cincinnati, New Orleans 
& Texas gained $71,000 net. 


UNION PACIFIC. 

Net earnings of Union Pacific for May showed a gain 
of $1,558,000, which is about what Union has been show- 
ing for some time. The increase in net for 11 months 
was $9,689,000, so that for the 12 months the net gain 
will probably be close to $11,000,000. This gain is equiva- 
lent to about 5 per cent. on the common stock outstand- 
ing. In the period covered by the excitement over the 
trouble with Mexico Union Pacific common has acted 
fairly well. 

BALDWIN LOCOMOTIVE. 

The Baldwin Locomotive shares have been a poor reed 
on which to lean in the last several weeks. The trend 
has been downward for several months, with fitful rallies 
from time to time as the aggressive shorts covered. The 
rally this week on Thursday when the Mexican news be- 
came more favorable was short-lived, and the American 
Car & Foundry’s poor report was pointed to as an example 





of what might be expected from Baldwin, which has had 
war orders of a kind similar to those of the Car & Foundry 
Company, although they have been much larger. A com- 
plete statement of the war order position of the Baldwin 
company would be appreciated by shareholders at this 
time. 
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ALLIS-CHALMERS. 

The preferred stock sold ex-dividend 3 per cent. this 
week, with the stock in pretty free supply. Allis-Chalmers 
is a war stock and the war enthusiasts who boomed it 
some months ago beyond all reason, were badly burned 
and are not now protecting the market. 


AMERICAN CAR & FOUNDRY. 

The annual report of the American Car & Foundry Co. 
showing net earnings of $2,816,018, a gain of $485,000, was 
a disappointment to the Street. This showing meant only 
an equivalent of 2.39 per cent. applicable to the common 
stock and disposes of the hope of something better than 
the 2 per cent. per annum dividend now being paid. It 
will be remembered that for the previous year ended 
April 30 the company earned only 0.70 per cent. applicable 
to the stock, so that the surplus had to be invaded to pay 
the dividend. The report is illuminating in view of the 
now clearly established fact that speculative interests 
grossly exaggerated the conditions last fall when they ran 
the stock up to 98. It is now only a little above 50. To 
the credit of the company’s officials it may be said they 
have lost no opportunity to discredit the false reports cir- 
culated about the earnings. 


ANACONDA. 

Anaconda did something this week few of the coppers 
have done lately after dividends have been increased—it 
stiffened in price and actually took on a little optimism. 
The increase in the dividend to an $8 per share basis an- 
nually means that the company is paying now at the rate 
of 16 per cent. on the stock, as the par of the shares is 
$50. Selling at 80 the stock yields 10 per cent. on the 
investment. The president of the company, Mr. Ryan, 
went west this week and when asked to comment on the 
copper situation, said merely: “The advance in Anaconda’s 
dividend is enough to show what I think of the copper 
situation.” This means that Mr. Ryan, who is an intense 
optimist, believes in the future of copper. This is natural, 
as Anaconda is earning, according to the present output 
and prices of the metal, about three times its dividend. 
While recovered from the shock of the Mexican troubles, 
the stock has not acted with any marked aggressiveness 
and it is plain insiders are a little more conservative over 
the future than they are willing to admit. 


ATLANTIC, GULF & WEST INDIES. 

Atlantic, Gulf & West Indies will be traded in on the 
Stock Exchange for the first time on Monday, July 3. It 
has recently been very active on the Curb at advancing 
prices, owing to the largely increased earnings and the 
fine outlook for an active period in the last half of 1916. 
Net earnings for April were $861,000, and gross earnings 
for the four months to April 30 were $7,021,000. There is 
$14,963,400 common stock outstanding, and it is estimated 
that the earnings applicable to the common with all 
charges and deductions for discount, etc., and dividend on 
the $14,979,000 preferred, are running between 33 and 35 
per cent. 


BUTTE & SUPERIOR. 

3utte & Superior was steadier this week, after last 
week’s collapse, but by no means aggressive, even though 
the earnings are reported to be running at fully $40 per 
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Share at the lower level of zinc prices. Spelter before 
the war was 4c. and 5c. per pound, while it is now around 
llc. and 12c. Evidently Butte & Superior, in its late break 
of prices to lower levels, has been readjusting itself to a 
return some months hence to the old order of prices. 


CHANDLER MOTORS. 


Chandler Motor shares, which had a sensational ad- 
vance early in June, to 131, sold below 110 this week, with 
little support in evidence. The situation in this case is that 
of a fine company, earning fully 40 per cent on the stock, 
being subjected to pressure in a period when the auto 
stocks are decidedly under a cloud as a result of the over 
speculation in Chevrolet, United Motors and a collapse of 
the plan to create a big merger of several leading con- 
cerns. Chandler is quite unlikely to pay anything more 
than 8 per cent. per annum, and an automobile stock, to 
command a substantial premium in the market, should 
pay 10 per cent. 


COLORADO FUEL AND IRON. 


Colorado Fuel & Iron declared a 30 per cent. distribu- 
tion in back dividends on the preferred stock and there 
is now only $600,000 to meet before all the accumulated 
dividend will be cancelled. The position of the common 
stock has been strengthened, but the market did not show 
it much. Perhaps this is because there is still a large 
long interest in this stock that was hung up with shares 
in last winter’s big advance and has not yet succeeded in 
getting out. 


CRUCIBLE STEEL. 

An echo of the exaggerations that were indulged in dur- 
ing the boom in the war stocks last winter was heard this 
week when the hard pressed crowd in Crucible Steel cir- 
culated a false report that the company had received a 
$4,000,000 order from the Government for war material, 
presumably at fancy prices. Chairman Du Puy denied the 
yarn emphatically, but his denial did not come until after 
the stock had had a sharp advance as the result of the 
report. Following close on the heels of the fake put out 
about the Tennessee Copper Co., the episode left a very 
unpleasant impression with regard to the methods fol- 
lowed by some influences to direct the course of stocks. 
Crucible has no new war orders from the Government 
and its total order amounts to only $300,000. False stories 
about the situation indicate only the desperate plight of 
the pool that has been hung up with stock which they mis- 
takenly assumed the public would take off their hands. 

a 


DISTILLERS SECURITIES. 

Distillers Securities was very uncertain in its move- 
ments this week. Efforts were made, time and again, to 
brace it up and recover the loss of the previous week, 
but the stock came out on every advance and it finally 
fell back heavy and dispirited, under the influence of the 
sharp reaction in Industrial Alcohol, which was formerly 
a subsidiary of Distillers Securities. The 5 per cent. 
bonds selling on an 8.40 per cent. basis, will probably be 
retired in large amounts as the result of the increased 
earnings, but it is not to the interest of the corporation 
to have these bonds advanced too rapidly. There is talk 
of increased internal revenue taxation that will affect 


spirits. 


INDUSTRIAL ALCOHOL. 

A heavy increase in the tax on commercial alcohol is 
the alleged explanation made for the marked weakness in 
U. S. Industrial Alcohol shares last week and this, but a 
better explanation would seem to be that a big speculative 
pool was getting out of a trying “war stock” position into 
which it lapsed last winter when the stock was boomed be- 
yond all reason. Profits are now about five times what 
they were a year ago and a big distribution is anticipated 
before the end of the year. The stock failed to recover 
after the tension was eased in the Mexican situation. 


RAY CONSOLIDATED. 


Ray Consolidated sold at the lowest price of the year 
last week on moderately increased dealings. The break 
in the more active copper group caused the selling in 
Ray. Predictions were made by bears that copper metal 
would soon be selling down to 25c. per pound, but they 
have been unable to disturb quotations, although the 
domestic inquiry for the metal is not as strong as it was 
and domestic users are holding off for concessions. 


STANDARD MILLING. 

The Standard Milling Co. has declared an extra divi- 
dent of 1 per cent. on the preferred stock and a dividend 
of 5 per cent. on the common, payable August 15. On 
April 15 last the regular semi-annual dividend of 2% per 
cent. was paid on the preferred stock and on July 15 a 
dividend of 3 per cent. was paid on the common. The 
common has been advancing since last winter. The flour 
milling trade’s activity is reflected by the advance in th= 
dividend. 


BALTIMORE & OHIO. 


Directors of the Baltimore & Ohio this week declared 
the regular 2% per cent. on the common stock for the 
half year and a statement of the year’s operations based 
on 11 months actual operations was made as follows: 




















1916. 1915. 

( Estimated.) ( Actual.) Increase. 
Total Operating revenue...... $111,584,.046 $91,815,797 $19,768,240 
Total operating expenses..... 79,528,657 63,925,508 15,605,149 
Net Operating revenue....... $32,055,389 $27,890,289 $4,165,100 
WURGS GOUUNEE 6o%in ss oe Kuen 3,612,090 3,289,611 322,479 
Operating income ........... $28,443,299 $24,600,678 $3,842,621 
SE cbktvcesentd even 5,619,009 5,015,552 603,457 
Gross corporate income....... $34,692,308 $29,616,230 $4,446,078 
Deductions, interest, etc...... 20,626,555 18,892,982 1,733,573 
ee TE, deo cca taesdenente $13,435,753 $10,723,248 $2,712,505 


It has been no secret that Baltimore & Ohio bankers, 
officials and security holders have not been satisfied with 
results obtained with the C., H. & D. As a matter of 
fact, rumors were current some weeks ago that changes 
in the management of the latter road were desired by 
the B. & O. bankers. Changes announced this week 
among the higher officials of the B. & O., one of which 
promotes C. W. Galloway from General Manager to Vice 
President and General Manager of the western lines, in- 
cluding the C., H. & D., is in line with this desire. If 
the results on C., H. & D. under the new manager com- 
pare favorably with what has been accomplished on east- 
ern divisions, B. & O. stockholders may yet see some- 
thing come out of what in most quarters has been re- 
garded as an unwise acquisition. 


BOSTON & MONTANA HITS ROCK BOTTOM. 

The Boston & Montana Development Co. stock, a stock 
that has been tipped for higher prices by highly specula- 
tive interests, met its fate on Wednesday of this week 
when the bottom dropped out of it. The stock broke from 
$2 per share to 75 cents. The subsequent recovery was 
on short covering mainly. 

This is the second time this stock has broken thus vio- 
Iently. In 1913, when the stock was first brought out by 
a Boston Stock Exchange house that wanted to obtain 
capital in order to finance a railroad to the company’s 
property, and the stock was offered to investors in Eng- 
land, the shares climbed to $10. The financing fell flat 
and the stock collapsed. 

The next important move in the stock was in February 
last, when a few Curb houses formed a pool in Boston & 
Montana and advanced the stock, so as to draw the public 
attention to it and unload on them. 

The Financial World as late as May 27 called the at- 
tention of its readers to the situation in this stock and 
warned them against Boston & Montana. It is well named 
and is still in its development stage. A railroad to the 
property is required before it can be made to pay and the 
capital is not yet in sight. 
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WHAT WILL CANADIAN PACIFIC EARN? 
Special Contribution. 

The Canadian Pacific Railway Company closes its fiscal 
year at the end of this month, and in many respects the 
year will be found, when final figures are forthcoming, to 
be the most remarkable in the history of the company. 

In the first place, gross earnings will show an increase 
over 1915 of over 40 per cent., and there is every reason 
to believe that the special income account will be fattened 
by the inclusion of a sum approximately no less than 
$12,000,000 on account of ocean steamships earnings-net. 
In 1915 the net revenue from this source was $4,370,000. 

As the official gross revenue is now to hand for eleven 
months and three weeks, and the net earnings for the 10- 
month period, it may be possible to estimate the results 
of the company’s year, taking an average of 62 per cent. 
as the operating ratio, and the fixed charges as shown in 
the 1915 report. As no reference was made in the 1915 
report regarding the direct war business in which the 
company is concerned, apart from steamships earnings, 
we must assume that earnings from that source were ab- 
sorbed or were not shown at all. 

Gross earnings will approximate $139,000,000, which will 
compare very favorably with the company’s gross of $139,- 
395,000, in the previous high record of 1913. In 1915 gross 
carnings were only $98,865,209, so the increase of 1916 
over 1915 is at the rate of slightly over 40 per cent. 

Net earnings will total about $53,000,000, and after fixed 
charges and preferred dividends there should remain a 
sum of $39,000,000 from railway operations alone to meet 
the requisite 7 per cent. dividend on that account. This 
7 per cent. will take $18,200,000. 

The special income will approximate $18,000,000, from 
which the 3 per cent. dividend or $7,800,000 will be de- 
ducted, leaving a combined surplus after dividends of 
$31,000,000 on the year’s work. 

From the year’s surplus will come the special war tax 
which it is difficult to appraise, though we believe the 
capital on which taxation will be applicable will be at least 
$468,000,000, including preferred and common stocks, ag- 
gregating $340,000,000; premiums on stocks sold $45,000,- 
000, and accumulated surplus from operations of $83,- 
000,000. Seven per cent. on this capital would represent 
$32,760,000, exempted from the total taxable surplus of 
$60,248,491 taken before preferred or common dividends 
are deducted. Special income account contains nearly 
$3,000,000 received as dividends from subsidiaries, so the 
taxable surplus may be reduced to almost $25,000,000, the 
25 per cent. war tax representing about $6,000,000. 

Assuming the war tax will be adjusted at $6,000,000, 
the company’s surplus for the year would equal 19% per 
cent. on the common stock. 

In tabular form the estimated figures are as follows: 


$139,000,000 
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86,180,000 
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$52,820,000 
10,446,509 
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Fixed charges ......... 





$42,873,491 
125,000 


3,227,276 
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$39,021,215 
18,000,000 
$57,021,715 
26,000,000 


Add special income ..... 
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~ $31,021,715 
6,000,000 


$25,021,215 


po Seren reer lava nim se 5 Gin win hie ta eioltinieieace 


PE avetetwaans 


LOOKING AHEAD IN LOANS. 

While there is immediate prospect of a cessation of 
fighting in Europe, this country is getting pretty well 
tangled up in Mexico and it may be that it will be having 
a rather severe struggle before it gets through. In the 
outcome may be a serious disturbance of financial affairs. 
All this is in the interest of greater attractiveness for the 
farm loan which is one security that will feel less than 
any other the fluctuations of national finance. 


AMERICAN REAL ESTATE INQUIRY. 

At the resumption this week of the examination by the 
receivers into the failure of the American Real Estate Co., 
before George C. Holt, special master, the testimony of 
President Boynton dealt chiefly with deferred salaries 
and the cause of the failure. 

President Boynton attributed much of the trouble of 
his company to the refusal of the Banking and Loan Com- 
missioner of Connecticut to grant the company a license 
to do business in that state. No general reason for re- 
fusal was given. 

Discussing the matter of deferred salaries, the president 
said that the stockholders had adopted a resolution for 
the issuance of $200,000 scrip, certificates for which were 
issued to the six officers of the company, who later cashed 
them. The six officers of the company acted as stock- 
holders and drafted the resolution. 

The company owns outright the Margaret Realty Cor- 
poration and Ansonia Construction Co. The affiliated 
companies are the Vanderbilt Avenue Building Corpora- 
tion, 60 per cent.; Gun Hill Realty Co., 25 per cent., and 
the Stockton Building, Inc., of which 40 per cent. of the 
common is owned. 

President Boynton further testified that on account of 
the withdrawals by bondholders the property at 527 Fifth 
avenue had been sold. 

The hearing was adjourned to July 11. 


LOMAX THE $10,000 FINANCIAL PROPOSITION. 

Merrily continues the scheme to establish a new city at 
Lomax, Ill., by means of ten dollar subscriptions. The 
humblest railroad employe is being approached by Love, 
the promoter, with a hurry-up call to send a ten-dollar bill 
in order to make $10,000; possibly more. However, as 
far as the new town is concerned, it is still where it was 
when the stock selling campaign was inaugurated. 


Dividends Declared June 24-30. 


Rate Stocks of 

P.C. Period Record Payable 
American Malt, pfd.............. , Q July 14 Aug. 2 
American Piano, pfd............. 1% Q June 28 July 1 
Atchison, Topeka & Santa Fe, com 1% Q July 31 Sept. 1 
Baltimore ‘& Ohio, pfd.. eee $s June 24 Sept. 1 
Baltimore & Ohio, com 2% s June 24 Sept. 1 
Bush Terminal Co., pfd a S July 7 July 15 
Bush Terminal, com............. 2% Ss July 7 July 15 
Central Leather Co., com........ 1 Q July 10 Aug. 1 
Chic., Mil. & St. Paul, pfd .. o% Ss Aug. 14 Sept. 1 
Chic., Mil & St. Paul, com..... 2% Ss Aug. 14 Sept. 1 
Chic. Pneumatic Too!l.... ee 1 Q July 15 July 25 
Dominion Power & Trans., pfd... 38% tS) June 21 July 15 
Edison El. Illum. (Boston)..... 3 Q July 15 Aug. 1 
Eureka Pipe Line....... ee Q July 15 Aug. 1 
General Motors, com.... ers Q July 15 Aug. 1 
Great Northern Ry., pfd oe 1% Q July 7 Aug. 1 
to eae hier 1% Q July 3 July 15 
International Paper, pfd......... i, Q July 6 July 15 
Intern. Button Hole Mach : . 106 Q July 1 July 15 
Kanawha & Michigan Ry......... 1% Q June 26 June 30 
La Rose Cons. Mines.......... 7 S June 30 July 20 
Lehigh Coal & Navigation........ $1 Q July 31 Aug. 31 
Mfg. Light & Heat st da doc ie $1 Q June 30 July 15 
New vrleans Ry. & Light, pfd... 1% Q June 19 June 30 
N. Y., Ont. & West. Ry., com.... 1 re July 7 July 24 
Northern Pacific Ry., com....... 1% Q July 10 Aug. 1 
Nipissing Mines ........ ion’ Se Q June 30 July 20 
Nova Scotia Steel & Coal, pfd.... 2 Q June 30 July 15 
Norfolk & Western, pfd.......... 1 Q July 3 Aug. 1¥ 
Norfolk & Western, com......... 1% Q Aug. 31 Sept. 19 
Pacific .el. & Tel., pfd. 1% Q June 30 July 15 
Pennsylvania R. R. .. . THe Q Aug. 1 Aug, 15 
a. & Sere ee $1 Q June 30 July 15 
Pitts., C., C., & St. L., pfd ca ea July 15 July 25 
Pittsburg Coal, pfd.. oo | ae Q July 15 July 25 
Pittsburg Plate Glass, com....... 1% Q June 16 July 1 
Public Service of Ill., pfd -. 2s Q July 15 Aug. 1 
Public Service of I1l., com : 1% Q July 15 Aug. 1 
Reading Co., Ist pfd... 50c Q Aug. 29 Sept. 15 
Reading, com. ........ — Q Aug. 29 Sept. 14 
Reece Buttonhole Mach ; 30c Q July 1 July 15 
Reece Folding Machine........... 10 Q July 1 July s0 
Steel Co. of Can., pfd ine ee Q July 15 Aug. 1 
Southern Cali. Ed., pfd : 1% Q June 50 July 15 
Spring Valley Water. .. STH Q June 16 June 30 
United N. J. R. R. & Canal, pfd... 2% Q June 19 July 1 
United Rys. & Elect., com........ 50 Q July 1 July 15 
York Railways, pfd. ‘icacnae ee Ss July 20 July 31 

Rate Increased. 
Anaconda Copper .. vibes $2 Q July 22 Aug. 28 
Mohawk Mining Co .. $10 S (wales Aug. 1 
North Butte Mining Co.........:. T5e Q July 11 July 29 
Extra Dividends. 
American Window Glass, pfd..... 12 ‘ July 1 July 10 
Central Leather Co., com......... 1 - July 10 Aug. 1 
Colorado Fuel & Iron, pfd........ 30 es July 26 Aug. 15 
Bush Terminal, com.. —~icenak ae a July 7 July 15 
Dividends Resumed. 

Isle Royale Copper Co........... $1 Q \ June 30 July 3l 
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A NEED IN TTrLEs. 
The Torrens Law Provides a Reform Long Needed. 
By C. M. Harger. 

A land buyer said to the writer the other day: “I am 
trying to buy a farm and know that the title is good, but 
in making up the abstract it is found that back a few 
years there was a mistake made by a register of deeds or 
a notary and there is a flaw that cannot be overcome 
when I make my loan without going to court and having 
the title perfected. Why is that we cannot have a sys- 
tem of titles that will insure some simplicity and direct- 
ness and that will enable me to get a title without so much 
red tape?” And why isn’t there? Why should the anti- 
quated system of having abstracts dating back through 
the decades, with complications and chances of error exist 
in enlightened America? The coming of the Torrens law 
will in the end correct this condition, but just now it is 
in operation in only about a dozen states and its progress 
is slow compared with the need. The simplicity of secur- 
ing a certificate that can be transferred by the stroke of 
a pen for a nominal amount would be of inestimable value 
to every dealer in real estate and have a direct effect on 
the loan business. The strength of a real estate loan de- 
pends first*on the value of the security and second on the 
ease with which the papers are prepared. Any delay or 
uncertainty in this latter is a detriment to the acceptance 
of the real estate loan as a sound security, or at least as a 
popular investment. The investor of today has offered to 
him many securities that are easily negotiable, that are 
easily prepared and transferred; he looks on the real estate 
loan as including a large amount of red tape that is un- 
necessary and that detracts from the interest that he takes 
in the placing of his money in this sort of paper. The 
average business man, accustomed to handling big affairs, 
does not understand this viewpoint of the small investor— 
and the small investor is the one who in the aggregate 
makes up a vast amount of the fund which floats great 
enterprises. 

One of the arguments for a rural credit system is that 
it would make farm securities easily negotiable and that 
it would bring to the investor a security that he could 
within some degree of directness resell in case of neces- 
sity. The modern loan is amenable to the same sort of 
improvements by making it more simple and in lessening 
the expense of obtaining a loan. The work of preparing 
the papers for a loan on a farm includes a great deal of 
painstaking care and while this insures a high degree of 
safety it is by no means indispensable to the complete 
understanding of the investor or to the better usefulness 
of the loan as an investment. If there is any way that the 
manner of making a loan can be simplified it ought to be 
done and the greater the progress in this direction the 
larger will be the field open for such investment and for 
the approval of the average investor. The states that have 
adopted the Torrens system are finding it a workable, 
cheap and satisfactory method of transferring real estate 
and the indications are that the idea will become more 
popular with passing years. But it requires the effort of 
those who are directly interested to make public senti- 
ment, and this properly awakened means the inauguration 
of better methods in every direction. The loan field is be- 
coming a great part of financial operations and the farm 
loans are among the most important of securities now 
offered to the investor. There is no argument against 
their safety, none as to their desirability, but there is yet 
the matter of the methods of preparing the papers and 
that of irregular taxation to offer fields of improvement. 
The Torrens law is especially valuable as a factor in popu- 
larizing the farm loan, and the advantage of every loan 
agent would be enhanced if such were the procedure in 
making titles in every state. ' 











Investment 


Certainties 


Oklahoma is a state of agricultural certainties. 
Crops are diversified. Total failures are unknown. 
Diversified crops mean prompt interest payments. 
Farm land values are steadily increasing. 


Mortgages yielding up to 6% 


Our Oklahoma Farm Mortgages are Investment Cer- 
tainties—certainty of prompt interest and certainty of the 
enduring value of the farm behind the mortgage. 


Booklet and Current List of Mortgages sent on request. 


Phenix Mortgage Co. 


BAUM BUILDING OKLAHOMA CITY, OKLA. 





a 
FIRST MORTGAGE FARM LAND BONDS 


These are not debenture bonds but di- 
rect first liens against highly improved 


$ 1 Oo 0 and well developed farms in the 


CORN 
ILLINOIS sect IOWA 
$ 5 0 0 a. dependable security without a peer. 
f special interest to holders of trust 
$ 100 po 4 savings banks and careful private 
investors. 

Send for descriptive circulars. 

The Peoples Trust and Savings Bank 
Michigan Avenue and Adams Street, CHICAGO, ILL. 








The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent. Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 

Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 
address: 


{ SESSIONS LOAN & TRUST | co. — 


\._ Drawer 11 arietta, 
6” FIRST MORTGAGES 6 % 














DOUBLY SECURED 


| on new guaranteed homes built to order 
by our own workmen as security. 


Mortgages do not exceed 40% of property value. The 
owners are the borrowers. We guarantee collection of 
both interest and principal. We are the largest home 
building organization in the Nortawest. References— 
The banks of Portland. Write fo. particulars about 
these safe and sane investments. 


The Oregon fjome Builders 


PORTLAND, OREGON 

















Northwestern Bank Buildiag 


We are desirous of securing high class men of ability 
to represent us in the East who can interest capital in 
large units. 
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BANKS AND FARM LOANS. 


The bankers are not saying much about their invest- 
ments in farm mortgages, but the records show that the 
western banks, especially those in smaller towns, are giv- 
ing more attention to this form of security for their re- 
serve funds than ever. In addition many are acting as 
brokers and are sending vast sums out among their cus- 
tomers as they put on the market the funds entrusted to 
them. The western banker in the small town is usually 
a farmer in some degree and he knows the farm mortgage 
as a security and its value. He is a good judge of values 
and usually makes a safe loan. 





CROAKERS ALREADY ABROAD. 


Already Finding Fault With the Shortage of Supplies for 
The National Guard. 


Hardly have the first steps been taken for the mobiliza- 
tion of the National Guard for service in Mexico when 
criticisms appear in the press with respect to the inade- 
quacy of supplies. If there is anything that gives comfort 
to the enemy it is the knowledge that there is some weak- 
ness in our armor. Nothing has been more responsible 
for the poor showing Great Britain made early in the 
war in Europe than the constant bickering at home and 
the dispiriting tone of public opinion, which the fault- 
finders have engendered in the minds of the British 
people. 

Are we going to commit the same fault? We hope not. 
It is easy to say this or that should have been done for 
just such an emergency as has now arisen. However, that 
is not a proper question to raise at the present critical 
period. It is just as much the duty of the stay-at-home 
patriots to forget faultfinding and each endeavor to aid 
the Government and the men who are earnestly striving 
to get the National Guard to the front. 

Our croakers do not seem to realize that disadvantages, 
delays and obstacles are unavoidable in the mobilization 
of any army suddenly called to serve the country. But 
instead of remembering this they make mountains out of 
mole hills and to a certain extent are indirectly responsi- 
ble for whatever weakness our foes credit us with. The 
croakers should be silenced even if it becomes necessary 
to use censorship gags. 


BOWENA’S COPPER PROSPECTS. 


A circular of “Bowena Copper” recently issued asks 
plaintively at the end of a long story made up largely of 
froth and hot air: “Can you think of one reasonable 
reason why the Bowena will not pay large dividends?” 

We can think of one. That reason is that there isn’t 
a shred of evidence in the circular to show that Bowena 
is being operated at all. About as far as the circular goes 
is to claim that the mine, which is on tidewater in Brit- 
ish Columbia, “has just reached that stage of develop- 
ment where it is known for a certainty that millions of 
tons of high grade copper ore can be obtained at small 
cost, simply a matter of tunnels and shafts to make it 
available for treatment and marketing.” The work done 
and tests made confirm the values and only “a few thou- 
sand dollars are now required to construct bunkers, put 
in concentrators and immediately put the Bowena Cop- 
per Mine in the dividend paying class.” 

We are willing to become as enthusiastic as the pro- 
jectors when the Bowena people dig 

Tunnels, 

Shafts, 

Bunkers and 

Concentrators. 

Then it may have a chance for dividends. Then why 
should the investors provide the “few thousand dollars” 
so earnestly pleaded for? They shouldn’t and we advise 
all who have been appealed to do so to let the people 
who have put out the circular look elsewhere for their 
money. An additional reason why they shouldn't invest 
is that all the copper authorities and reliable mining 
stock brokers we have appealed to for a line on this 
company say they never heard of it. 


ri GUARANTEI EED 
FARM MORTGAGES 


To discriminating investors we commend 
our 6% First Farm Mortgages. 


We guarantee the payment of both prin- 


cipal and interest. 


If references are desired we can refer you 
to leading banks. 


Write for particulars today and please 
mention Financial World. 


bes 


FARMERS AND DROVERS COMPANY 
Salt Lake City, Utah 
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= arm ‘m Mor tgages 


In Oklahoma 


Thoroughly safeguarded by _ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 














% Our Montana Farm Loans 6 % 


Never Pass Dividends 


Your Interest reaches you on the day it is due. When other 
securities depreciated the Montana farm loan remained unaf- 
fected. A very satisfactory and dependable income producer. 
Worth investigating. 

Behind every one of our loans stands land security worth 
three times the amount of the loan. Our farm loans are care- 
fully selected and come from the heart of the great Montana 
wheat belt. Write us today if you have funds looking for safe 
and profitable employment. 


State Bank of Grass Range 
Capital $38,000.00 W. C. Weber, Pres. Surplus, $2,706.00 
GRASS RANGE, MONTANA 








tls Te YOUR Interest 


te ipvestionte this loan field. 
t has quality—very sw 
rior quality. Diversihed 
crops—ne failures—enhanc- 
ing land values—imcreasing 
cattle and sheep raising. 
The ideal country to 
invest in safely and 
profitably. Have lived 
in Montana 22 years 
and invite correspondence 
from holders of surplus funds who seek maximum returns on 
maximum safety. Highest bank references. 


ARTHUR D. JOHNSON CONRAD, MONTANA 

















% Land Mortgage Bonds 


certified by the State Treasurer and 
secured by deposit of approved First 
Mortgages with the Treasurer of the State 
of Idaho are offered to investors in sums to 
suit. 
Semi-annual interest coupons paid in New York 
Exchange without charge. Address 


Boise Title & Trust Company 
Capital $100,000 BOISE, IDAHO 


Organized under the Trust Company Laws and under the supervision 
of the State Bank Commissioner. Reference: Boise City National 
Bank, Boise, Idaho. (Capital and surplus $500,000.) 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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FOREIGN INVESTOR’S WISH. 


The secretary of one of the many large foreign invest- 
ment companies that hold American securities recently 
wrote this to a friend in this country: “I wish with all my 
heart that we had more mortgages and less stock ex- 
change investments, with their fluctuating values. I feel 
very strongly that now is the time to sell out a large stock 
of our bonds before values depreciate and put the amount 
into mortgages. I expect that the board of my company 
will approve my suggestion and sell bonds and buy more 
mortgages.” Rather a strong endorsement! 


ANOTHER FIGHT IN U. S. LIGHT & HEAT. 


In connection with operation and management of the 
United States Light & Heat Corporation, new charges of 
extravagance and managerial incompetence are once more 
flying about, much to the disturbance of the shareholders. 
Troubles to this corporation never come singly. New 
personalities have now entered into the fray in the per- 
son of Otto Presspich, a bond dealer, and William M. C. 
Wilson, members of the present board of directors, and 
James M. Spencer. These men declare that although the 
company when re-organized a year ago was supplied with 
$500,000 fresh capital and started with a large inventory, 
large accounts receivable and a model plant, those in 
charge have so far given every evidence of their inability 
to make satisfactory progress. 

The management is held to be extravagant, incompe- 
tent and unacquainted with the principles of economy. 
Part of the management is a holdover of the former reck- 
less regime and the explanation for continuing it in office 
was that the personnel were familiar with the business and 
could sell goods. It was believed that under proper re- 
straint their services could be made valuable to the share- 
holders. This conclusion is a delusion, it is said. 

A thorough investigation by the stockholders with a 
view to providing the company with a sound manage- 
ment would prove an excellent move. It would settle for 
all time the question why it is that these disturbances 
break forth so frequently. The August meeting may be 
illuminating. 


COST OF MOVING OUR TROOPS. 


According to the present plans of the Government it 
is proposed to mobilize on the Mexican border line the 
entire National Guard, whose strength is estimated at 
250,000 men. These soldiers will have to be transported 
by rail from every section of the country, together with 
their entire equipment. What that will mean in revenues 
to the roads is not determinable as the distance travelled 
by each regiment the Government has called varies. But 
if we should assume from the distance of the scene that 
the average mileage per soldier is about two thousand 
miles, and the rate the railroads will receive is about two 
cents a mile, the increased revenues to the railroads from 
the transportation of troops one way will run around 
$10,000,000 gross. Add to this the revenues received for 
carrying equipment, field guns, hospital wagons, movable 
kitchens, and cavalry as well as team horses, the gross 
receipts are further considerably increased. While this is 
but an estimate it will give a fair idea what war costs to 
a big nation like the United States of America. 

Before the present trouble with Mexico is over, even if 
war does not eventuate, the bill we shall have to face will 
be considerable over $50,000,000 and may reach as high as 
$100,000,000. This is the material side of the trouble into 
which an unruly faction in the neighboring republic ha3 


plunged us. 


DEMAND FOR FARM LOANS. 


The demand for farm loans is growing so large that 
the brokers are having difficulty in filling the applications. 
The cheapness of money in the general market and the 
surplus of deposits in the banks is having an effect on the 
supply of funds, and the probability is that we shall be 
for some time in the present condition, with more money 
offered than can be safely loaned. 








There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, smail farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write for Booklet B-41. 
je C. E. SHOEMAKER AND COMPANY 
: LEWISTOWN, MONTANA 
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If You Have Surplus Funds Look- 
ing for Profitable Employment 


you should investigate the special advantages of our 6% Mon- 
tana Farm Mortgages. 

The fundamental security is better than the best; it is not 
affected by political or legislative changes, labor troubles, 
industrial depressions, stock market manipulations or financial 
panics. f 

Your security grows stronger every year. We never loan to 
exceed 35% to 45% of ultra-conservative valuation and our 
president inspects every loan personally. 

Interest paid to investor on date due in par funds. 

Loans ebtainable from $1000 upward. 

If interested in Montana Farm Loans, the most dependable 
of all securities, write us for bank references and particulars. 


Guaranty Investment Company 
C. J. EDDY, Pres. BILLINGS, MONTANA 











6 % CALIFORNIA 6 % 


FIRST MORTGAGE CERTIFICATES 


The Ideal Investment 
Denominations—$100, $500, $1000 
Maturities: 2 to 10 years. Interest Quarterly. 


These certificates are parts of a single or group of first mortgages 
on country and city real estate in California. Unconditionally 
guaranteed as to principal and interest by 


WESTERN MORTGAGE AND GUARANTY COMPANY 


Bankers’ Investment Bldg., San Francisco, Cal. 


Under State Supervision. Write for booklet 








Judith Represent Preferred Securities 


This section’s remarkable reliability as the 
Basin grestent wheat producing area in the United 
tates has attracted liberal loan funds from the 
best informed financial institutions who know 


Montana their superior worth. 
Our Mr. Hedges has lived in Fergus County— 
the Heart of the Basin—since 1881, Was Receiver 
Farm of the U. S. Land Office for 7% years. 


We never loan over 40% of a conservative val- 
uation and offer investors every known safeguard. 


Loans Write for particulars and references. No better 
security anywhere. 


Hedges Real Estate Company 


Lewistown State Bank Bldg. LEWISTOWN, MONT. 














6% Washinton Dairy lst Mtges. 6% 


The dairy interests in the State of Washington are now seeing their most sub- 
stantial development and offer discriminating investors ideal first mortgages 
ranging in amount from $500 upwards. I have specialized in this field for 11 
years, and my securities are based on a valuation not to exceed 33 1-3% to 40% 
of actual cash value. Every loan personally inspected and interest remitted the 
day it is due. No safer securities anywhere, increasing in value every year. Just 
the investments for those depending upon a regular income. Write for particulars 


and bank references. 
J. HARWOOD MORRIS SEATTLE, WASH. 

















FIRST MORTGAGE LOANS 


On Montana Farm Land and City Property 
ABSOLUTELY SAFE AND DESIRABLE 
Netting 6% to Investor ‘ ‘ 
Interest and Principal collected and remitted without charge if 


desired. 
YELLOWSTONE INVESTMENT COMPANY 


Incorporated 1903 BILLINGS, MONTANA 
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HOW MUCH CANADA HAS BORROWED. 
(Special Correspondence.) 

That the United States is the leading market for Can- 
adian Government securities is clearly evidenced. Already 
this year Canadian Governments have marketed $90,073,000 
of their securities. Of that total approximately $87,000,000 
went to the United States. Of the total government loans 
sold this year to date $75,000,000 represents the loan of 
the Dominion Government placed in New York in March, 
the remaining $15,073,000 representing provisional govern- 
ment borrowings. Seven of the nine Canadian Provinces 
have been in the market, leaving two exceptions, these 
being New Brunswick and Prince Edward Island. 

The prices received for the loans, the strong demand 
for the securities and the fact that several of them are 
being sold at a premium (notably the Dominion Govern- 
ment loan), indicate the excellent credit enjoyed by the 
Canadian Governments, federal and provincial, in the 
United States money markets. 

Prior to the war few of the government issues were 
marketed in the United States. The first federal loan was 
made there in July, 1915, when the Dominion sold $45,000,- 
000 5 per cent. one and two year convertible notes. The 
second loan issued there was that of $75,000,000 sold in 
March last, and it is expected another federal loan will 
be made there early next year. 

Most of the Canadian Provinces in their sales in New 
York this year have obtained better pricczs than the 
average important cities. 

The loans by the United States to Canada since the 
outbreak of the war made a total of $284,181,000. They are 


divided up as follows: 


1914 1915 1916 
(Aug. to Dec.) (Jan. to Dec.) (Jan.-Je. 8) 
Dominion Government ———— $45,000,000 $75,000,000 
Provincial Governments $1,000,000 35,877,000 14,450,000 
Corporation. ...6.650«. 18,690,000 30,640,000 10,115,000 
Municipal ............ 6,900,000 32,455,000 14,054,000 





$26,590,000 $143,972,000 $113,619,000 

The above table defines the relation between Canada and 
the United States as regards borrowing since the out- 
break of war. Business relations and the springing up of 
industries are growing rapidly. American manufacturers 
are opening up plants and factories on the Canadian side 
of the border in greater numbers than ever before, while 
there are numerous more Americans investing hundreds 


of millions in Canadian industries. 





HOLLINGER’S DIVIDEND. 

As the next Hollinger dividend will be distributed on 
the $24,000,000 capital of the consolidated company, the 
statement for the four weeks ended May 19th has occa- 
sioned much interest in Canadian financial circles owing 
to the data furnished as to how the company will meet 
the larger payments required under the consolidation. 
The tonnage treated by the mill—although its running 
time was only 90.6 per cent.—established a new high record 
at 46.561 tons, of which 33,558 tons were Hollinger ore and 
13,003 tons ore from the Acme property, which goes into 
the consolidation. Working costs were nearly the lowest 
in the history of the company, being $3,336 per ton. The 
gross profit of $4.67 per ton would represent upon the 
combined tonnage milled from both Hollinger and Acme 
a gross profit of about $217,439. At that the gross profit 
figures out at $2,826,707 for a year, equal to a rate of close 
to 12 per cent. on the new capital, on which 13 per cent. 
will be paid in dividends. The statement for the May 
period shows gross profits at $154,369, which compare 
with $158,446 in the preceding period, and were sufficient 
to pay the usual dividend on the old stock and leave $34,- 
369 to be added to surplus. 

THIRD AVENUE SUMMER GAINS. 

After having made its highest price in two years last 
Saturday. Third Avenue, which had been bulled on the 
summer travel gains usually reported at this time of the 
year, sold off, despite a report for May showing a net 


‘operating revenue of $452,180, a gain of over $90,000. The 


surplus after all charges was $165,188, an increase of $75,934, 
or a gain of nearly 90 per cent. The surplus applicable to 





| The Facts That 


as safe as experience, care and advantageous 


802-807 Spalding Building 


Ladd & Tilton Bank, Hibernia Savings Bank. 








Pacific Northwest 
Farms Produce 
More Per Acre 


than the farms of the other agricultural! sections of the United States—that 
the farmer gets more profit—is thus a better risk—these facts are pertinent 
and have a distinct bearing on the soundness and safety of our loans. 


But—consider that these loans bear 6% interest; that the experience of our 
officers extends over a period of from 12 to 35 years; that our loans average 
less than 33 1/3% of our appraised valuation; that we collect and remit 
interest to reach you on the day it is due; that an officer of this company 
thoroughly examines every property upon which we lend; that our loans are 


conditions can make them; 


that we give you a 60-day repurchase agreement. 
Write for List and Booklet 


Cronan Mortgage Company 


Portland, Oregon 


References: Northwestern National Bank, United States National Bank, 








failure of crops and insures prompt payment of 


pending on an income. Write for references. 


Kittrell-Redden Co., 


6% San Joaquin Valley (Cal.) 


enjoy an individuality not shared by others. Fresno is situated in the heart of 
this exceptionally rich and productive valley where irrigation precludes the 


33 1-38% to 40% of ultra conservative valuation. 
hazards and secure the choicest offerings. These loans will appeal to all de- 


bairy Loans 6% 


interest. We never loan over 
We know values and moral 


Fresno, Cal. 








this reliable investment field and represent you 


references on application. 


Humphreys Brothers 


If You Want the Best Farm Loans 


netting you 6% you will give preference to the celebrated San Joaquin Valley— 
California, the garden spot of the west. Our mild climate insures maximum 
crops, while our irrigation system protects them. Let us tell you all about 


in the same. We have lived 


here continually, hence are in the position to safeguard your funds. Highest 


1247 IKSTREET 
FRESNO, CAL. 








safety first. Highest bank references. Interest 





101 Lick Building 


6% California s*cxamero Farm Loans 6” 
SACRAMENTO 
aliiornia S4craMento Farm Loans 
represent a dependable security without a peer anywhere. No crop failures— 
ready markets and staple values. Just the security for financial! institutions and 
careful private investors. We have specialized in this field for 13 years and 
offer our services as financial agent to holders of surplus funds who insist on 


paid promptly semi-annually. 


We attend to every detail free of cost to the investor. 


C. C. HIGGINS & SON 


SAN FRANCISCO, CAL. 











8x ABERDEEN, WASH., FIRST MORTGAGE LOANS 7¢ 
If you desire to employ your idje funds safe- 


ly and profitably 


for 9 years and 





Aberdeen, Wash. 


isfactory. We have specialized in this Meld 


ditions thorouxhly. Never loan to exceed 40% 
of conservative valuation. Loans from $500 up- 
wards. Interest payable semi-annually. Real 
estate values are steadily enhancing here and 
our loans will meet the most exacting require- 
wents of investors. References: The banks of Aberdeen, Wash. McCAW & CO., 


you will find our services sat- 


know values and local coi)- 











OUR FARM LOANS 


ARE BASED ON LAND 


Imperial oe netiiy commands a cash rental of from $10 to $15 


Our climate insures greatest variety of crops, 


always sold at highest market prices. Our loans are care- 


6 Oo” earlier than in any other part of the United States 
S/O 


@ regular income, write us. 


Valley 





fully selected and obtainable in sums of $1000 and upwards. 
Interest payable semiannually. If you insist on safety and 


SECURITY COMMERCIAL AND SAVINGS BANK 
B. BR. BRUNDAGE, President. EL CENTRO, CAL. 








Farm Loans, 6%; City Loans, 7% 


Correspondence invited with view of making loans direct for cliemt to mort- 
gagor. Six per cent. net on farms in Lewiston-Clarkston Valley, Nez Perce 
and Camas Prairies. Seven per cent. on Lewiston city property and suburban 
five-acre orchards and gardens, these seven per cent. loans being especially 


recommended for amounts $500.00 to $2500.00. 
References. 


CHAS. H. CHANCE, 


Farm loans, any emount. 


LEWISTON, IDAHO. 











SIX ARTICLES ON 
FARM MORTGAGES 


By CARSON M. REGAN 


The Financial Werld has issued a brochure for 
distribution among farm mortgage advertisers and 
farm mortgage investors, six of the best articles 
written by Carson M. Regan, the well known au- 


thority on farm mortgages. 


A copy can be had by any one interested in thie 


type of investments for but 


TEN CENTS 


THE FINANCIAL WORLD, 


727 Monadnock Blook 
Chicago, II. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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the stock will be upward of 6 per cent. for the fiscal year. 


From its former status of a leader in the local traction 
speculative group, Third Avenue has settled down into a 
rather sedate state and it no longer interests the former 
traction crowd, which is now understood to have trans- 
ferred its speculative allegiance to the oil group. 





ANOTHER FARSONIAN EPISODE. 

In some quarters our criticisms of the bond selling 
methods of the firm of Farson, Son & Co. have in the past 
been considered too severe. We have, however, always 
regarded them rather mild in view of the firm’s claim 
that they handled only the best class of bonds and con- 
ducted their business along recognized lines of con- 
servatism. 

Unless these critics line up as champions of such 
methods as come under the condemnation of all reputable 
bond firms they must concede that, after reading the evi- 
dence secured by the protective committee for the bond- 
holders of Gilbert Hunt & Co., that we have been in the 
right in our efforts to lay bare all the facts. 

It was in 1911 that the house of Farson, Son & Co. 
marketed an issue of $150,000 first mortgage gold bonds 
of Gilbert Hunt & Co. Reference to the circular issued 
describing these bonds show the bonds were represented 
as being secured on all the assets of the company; further 


the circular was accompanied by the certificate of F. Wm. - 


Kraft, a Chicago attorney, certifying that he had ex- 
amined the abstract and found it to mean what it implied 
in regard to the property upon which the bonds were 
supposed to be a first mortgage lien. 

After paying one year’s interest and retiring $10,000 of 
bonds as the serial bond issue demanded, the Hunt com- 
pany found it difficult to meet the next year’s interest 
and take up the maturing series, so Farson, Son & Co. in 
defiance of the trust agreement, permitted the president 
of the company to sell some of the company’s property 
and with,the proceeds pay the obligations due. In other 
words the Hunt company extracted from one pocket the 
money to put into the other pocket to the injury of the 
rights of the bondholders. 

However, this is not the most serious indictment the 
protective committee lodges against Farson, Son & Co. 
The charge is made openly that property mentioned in the 
Hunt bond circular issued by Farson, Son & Co., covered 
by a first mortgage lien, did not actually belong to the 
Hunt company. The company merely expected, if it pros- 
pered, to acquire the property. In plain English this was 
a misrepresentation and: a fraud upon the investors to 
whom the Farsons sold the bonds. 

This committee also charges that the attorneys who 
certified the abstract for the Farsons did so without 
having made an investigation of it, otherwise the actual 
fact of the non-ownership of the Lambert property could 
not have escaped his attention. Mr. Kraft, the attorney, 
instead of turning the abstract over to the protective 
committee, sent it to New York and Farson, Son & Co. 
refuse to part with it without first securing release for 
any liability for damages. Why then this defense and 
claim to immunity? If the abstract would vindicate Far- 
son, Son & Co. they would certainly want to rush it 
forward to the committee instanter. 

Had some small fry practised such questionable methods 
in the sale of bonds it would have gone hard with them; 
the cry would have been, “down with such get-rich-quick 
methods.” The Farsonian method is no different though 
the firm has mingled in exclusive bond circles, figuratively 
adorned in silk and satin, rather than in the calico of the 
humbler offender against conservative bonddealing. 





CUBAN CAN SUGAR NOW LISTED. 

This stock made its advent on the Stock Exchange this 
week, but the transfer from the Curb was peaceful and 
uneventful. Nearly 10,000 shares were traded in during 
the first day, but with small changes in price. The com- 
pany’s purchase of another large sugar company is ex- 
pected to help toward making the much talked-of 20 per 
cent. applicable to the common stock. 





INVEST $100 or $500 


or multiples thereof in our 


7% FIRST MORTGAGE 
SERIAL GOLD BONDS 


Secured by new and strictly modern mepetenene House property 
situated close to the central business district of 
SEATTLE 

Rented under a guaranteed lease for ten years from date of its 
completion, at a rate of 7% on twice the amount of the Bond 
Issue of $60,000. 

Serial Doyesnentn, $4,000 annually commencing April Ist, 1918. 
Interest: 7% payable semi-annually on April 1st and October Ist. 

Write for descriptive circular 


GOODWIN REAL ESTATE CO., Inc. 
(Established 15 years) 
BOND AND MORTGAGE DEPARTMENT 








Leary Building, SEATTLE, WASHINGTON 
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Interest Paid The Day It 
Is Due 


Why speculate in fluctuat- 
6% ing securities? We special- 7% 
ize in high class real estate 


Montana mortgages in carefully se- Great Falls 


lected territory obtainable 
Farm  sher°Not aaectea by'war Montana 
or panic. Always worth par. 7: 
Loans Write for pce nat way City Loans 
First Mortgage Loan Company 


OF MONTANA 
Paid in Capital, $125,000.00 GREAT FALLS, MONT. 








Local Conditions 


We K Nn O W The Land Values 
The Moral Hazards 


and offer our services to discriminating private investors who de- 
sire a dependable, income producing security to net 6%. ‘ 

Texas farm mortgages are being eagerly sought by the best life 
insurance companies and constitute sound securities, which have 
stood the test of time. Mortgages held by non-residents not 
taxable in Texas. Principal and interest collected and remitted 
without charge. President of Equitable Life Assurance Society 
says: “As a field for productive investment, Texas can hardly be 
surpassed.” 

If you have surplus funds write me today. Highest references 
on application. 











ALSO E. W. EARL 
EL PASO CITY LOANS 
70 Attorney at Law 
70 EL PASO, TEXAS 














6% “Siva at secuxinms 


The Logic: In this climate crops are growing every day of the 
year. Greater earning capacity can afford better interest rates. 

The Proof: The last U. S. Census shows that Los Angeles 
county is first of all the counties of the S. in value of crops; 
that California has more than one-third of the 14 leading counties 
of the entire United States, 

The Opportunity: Thirty years’ experience in this section en- 
ables us to furnish well proportioned large acreage cereal or 
irrigated intensive production land loans 


WITH EVERY SAFEGUARD FURNISHED 


F. A. PATTEE & CO. 


820-21 Story Building LOS ANGELES, CAL. 











Imperial Valley— al 
6% California Farm Loans 6; % 





is the richest agricultural section in the United States in debt 
paying facilities. Its fertile soil, coupled with hot growing seasons 
and perfect control of an abundance of water here produces unheard 
of results in crops both as to diversity and quantity. 

Hence a farm loan from the Imperial Valley contains greater 
elements of strength than any other. I have loaned here success- 
fully for many years and invite correspondence from investors 
appreciating a high grade security. Never exceed 33 1-3% of con- 
servative value. 4 know local conditions and my loans have stood 
the test of time. Highest bank references. Write for particulars. 


PHILO JONES, Brawley, Cal. 
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THE $50,000,000 RUSSIAN LOAN. 


An Ambitious Project for American Trade Expansion— 
Russia a Rich, Undeveloped Nation. 


By an European Financial Observer. 


A group of American bankers has granted the Russian 
government a credit of $50,000,000 under conditions with- 
out precedent in the annals of finance. The credit is for 
three years at the rate of 6% per cent. interest per annum, 
and the Russian government in return establishes a credit 
of 150,000,000 roubles in Petrograd on which the American 
bankers have an option at 331-3 cents to the rouble. As 
the present price of roubles is about 30% cents, the option 


is now without any practical value. The normal price of. 


the rouble is 51% cents, and if this normal rate should be 
reached during the next three years, the profit on the 
transaction would amount to the huge sum of $27,000,000, 
of which half would go to the Russian government and 
half to the American banking syndicate. 

The loan as granted by the banking syndicate is strictly 
a banking transaction. The syndicate, however, plans to 
convert the loan into a bond issue which can be sold to 
the American investor, as it secured an additional option 
mn $55,000,000 five-year Russian 5% per cent. bonds at 
90% net. 


\s far as government loans of the belligerent govern- 


» - . . . . 
ents of Europe are concerned, it is unlikely that any of 


the big European nations will default on its obligations. 
The national debts of England, France and Germany are 
pretty nearly exclusively held by the people of England, 
France and Germany, and a repudiation of these national 
debts would meet with the opposition of the overwhelming 
numbers of Englishmen, Frenchmen and Germans who 
own the national bonds. In Russia, conditions are differ- 
ent. The Russian national debt is largely held by for- 
ecigners and by Russian banks, and a repudiation of the 
national debt of Russia would not hurt the average Rus- 
sian. But it is practically certain that a victorious Rus- 
sian empire would not declare itself a bankrupt by repu- 
diating its national obligations. But even a defeated Rus- 
sia would probably try its very best to remain solvent, for 
one very good reason. Russia is a huge country, its nat- 
ural resources are immense, but they are undeveloped, 
and can only be developed with the help of foreign capital. 
A repudiation of the national debt of Russia would do a 
great deal of harm to the English and German investors 
who own considerable amounts of Russian bonds, and 
would spell disaster to the investor of France, which has 
been the banker of Russia for the last thirty years. Con- 
sequently, Russia could not afford to destroy her credit 
abroad by repudiating her national debt, as foreign capital 
is absolutely necessary for the development of Russia’s 
natural resources. 

The end of the war will find such misery all over Eu- 
rope that most of the available English, German and 
French capital will be needed at home to rebuild what the 
war has destroyed, and Russia will undoubtedly be com- 
pelled to pay high rates for loans abroad, as she must 
offer unusually favorable terms to capital to compete with 
English, French and German loans in the international 
money market. The rate of interest which the American 
bankers asked for the $50,000,000 credit to Russia, viz., 
6% per cent. is, therefore, not by any means excessive, and 
no more than fairly compensates for all risks involved. 

As to the chances for a recovery of the rate for roubles, 
the booklet issued by the National City Bank about Rus- 
sia and the Imperial Russian government gives very inter- 
esting data. In normal years Russia’s exports exceeded 
Russia’s imports by about 300,000,000 roubles. On the 
other hand, more than twice this amount was required to 
meet the annual payments to foreign investors in Russian 
government, municipal, railway, industrial and commer- 
cial securities and to the foreign shipping and insurance 
companies. After the war, these annual payments will 
be materially larger, as Great Britain and France had to 
advance huge sums to their Russian ally to help financing 
the war needs of Russia. Under these conditions it can- 
not be expected that a quick and substantial recovery in 
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0 FARM LOANS 


Our loans are backed by a security constantly growing in value—not 
affected by war er panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and o 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 
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BUTTE isa Permanent City-Not a Mining Camp 


It is the World’s Greatest City of Its Size. 

Its Payroll is $2,000,000 a Month. 

It is the National Industrial, Financial and 
Railroad Center of the Northwestern Rocky 
Mountain Country. 

Its real estate values are as staple as those of 
New York. Our loans are carefully selected 
and dependable. We claim to be financially 
responsible and invite correspondence with 
non-resident investors who desire an attrac- 
tive rate of interest combined with safety. 
Seventeen years’ experience. 


LAWLOR & ROWE, Butte, Mont. 








Your Money Can Earn 
7% and Be Safe! 


Southern Idaho is one of the richest agricultural 
regions of the West and its farm loans have been 
eagerly sought by the great life insurance companies and 
many foreign loan companies by reason of their superior 
strength. 

We are located in an exceptionally attractive section 
of this preferred territory and offer our services to non- 
resident investors who are looking for the highest rate 
of interest consistent with safety. Our loans run from 
$1,000 upwards. Investigate us and our offerings and 
you will invest. Address 


Frank Housman & Co., Fairfield, Ida. 





rouble exchange will take place, and it is therefore doubt- 
ful whether the privilege to buy roubles at 33 cents can be 
profitably exercised in the near future. 

This Russian credit, however, emphasizes the change 
which the world war has caused in the position of the 
United States in the international money market. The 
United States, after less than 150 years of national exis- 
tence, during which time it was accustomed to draw on 
Europe’s surplus of capital for developing American in- 
dustries, has become the world’s merchant and banker, 
supplying neutrals as well as belligerents with merchan- 
dise and with funds to buy such merchandise. 





| Financial Writers 


We are continuously in search for payee 
and constructive financial articles, for whi 
we are prepared to pay liberally. Such articles 
must deal with subjects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should be typewritten and i 
on one side of the paper only. Enclose stamp 

for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from speciai writers. 
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EDUCATIONAL CO.’S DOLOROUS REPORT. 

The International Educational Publishing Co. is having 
a severe struggle to survive the double catastrophe of the 
European war and watered capital. This is made impres- 
sively apparent by the dolorous report just issued to the 
stockholders. The earnings for the year ending April, 
1916, were only $168,951, and the profit but $19,326. After 
deducting certain sums for amortization of various obli- 
gations there remained on the year an actual deficit of 
$109,937. 

Chartered accountants employed to audit the books of 
the corporation figure that there is now a deficit of $2,- 
240,628, despite the generous values they have accorded 
to intangible assets. Being so heavily in debt it became 
necessary to cancel the two scrip dividends which the 
company paid at the behest and urging of the Scranton 
promoters, who then were employing every imaginable 
scheme to keep alive their stock-selling game. 

Another interesting phase of the International Educa- 
tional Publishing Co.’s report should not be passed by. 
Some months ago brokers were approaching International 
Text Book Co. stockholders with a proposal to exchange 
their shares for shares of the International Educational 
Publishing Co., a transaction which The Financial World 
warned against. It may now be seen how foolish would 
have been such a switch and what motives actually 
prompted these brokers to suggest the transaction. Cer- 
tainly it was not a laudable one. 


WILLYS-OVERLAND BRACES UP. 

Willys-Overland shares, reduced to a par value of $25, 
instead of $100, were watched closely to see if the market 
would duplicate that of other stocks whose par value had 
been reduced. Whenever this has been done weakness 
has been the general rule. Willys-Overland did not 
weaken, but instead showed decided strength. This would 
seem to indicate that a broad distribution of the stock had 
not taken place. Firmness in other auto stocks tended to 
confirm this view. 


WESTERN MARYLAND AT A STANDSTILL. 

Western Maryland will close the fiscal year with a gain 
of about $1,400,000 in net earnings, but the common stock 
is almost exactly where it was on Jan. 1, and it has mani- 
fested no enthusiasm over these late gains. Just why this 
is sO is a mystery, though of course there isn’t the remot- 
est chance of any dividends being paid in a long time, even 
on the preferred stock. 


PRYING INTO WILSHIRE’S FAKE MINE. 

Gaylord Wilshire, the promoter of the Wilshire Bishop 
Creek Mining Co., can no longer carry on his fake minin z 
scheme with a high hand. A stockholder has secured an 
order from Superior Judge Shenk of Los Angeles for 
permission to investigate the company’s financing. While 
we are quite certain he will not find much money on hand, 
he will dig up considerable malodorous financial history 
if he prosecutes his search relentlessly. 








RANDOM FINANCIAL NOTES, 
The necessity for a settled American 


petroleum marketed 
States in the first half of 1916, of which 


in the United Post office receipts for the fiscal year 


ended June 30 were $20,000,000 better 


; ; , ” 50,000,000 barrels came from Kansas than the previous banner year, while 
ar ‘y was e asize his week e. ; . SF, ° 
— par + x ble a a“ before the ®8d Oklahoma, Only 135,000,000 bar- the half year to June 30 broke all 
fh mde 4 ingine Association at ‘els Were marketed in the entire year records. 
one . — — et - : 1915 The increased prices has stimu- 
= en . Pps > > As- vio. . "he city ‘ —_ ns . 
Chicago by Dr. Frank R. Rutter, lated production tremendously and The city of Baltimore has been noti 


sistant Chief of the Bureau of Foreign 
and Domestic Commerce at Washing- 


prices are a trifle softer. Oil marketed bia G: ‘ga eee ~ ; spe 
in 1916 is expected to mark a new high bia Gas & Electric Co., that negotia- 


fied by President Leach, of the Colum- 


ton. 

Otis & Co., of the Cuyahoga Building, 
Cleveland, O., have issued a list of Ohio 
municipal bonds which are exempt from 
the Federal income tax. 


The Mexican Consul at Havana on 
Monday received a message from Mex- 
ico City saying that Carranza had or- 
dered Gen. Navarrete to fire the great 
stock of hennequin that is awaiting 
export from Yucatan and also burn all 
the American-owned oil wells in the 
Tampico district in the event of war. 

The West Penn Traction Co. has de- 
clared an extra dividend of 3% on the 
preferred stock payable Aug. 15 to 
stock of record Aug. 1, and an extra 
dividend of 3% on the preferred pay- 
able Sept. 15 to shareholders of record 
Sept. 1. 

There is expectation that with the 
return of peace and the resumption of 
the transatlantic wireless service, Mar- 
coni Wireless stock will return to a 
dividend basis. An advance of about 
80% in earnings has been made pos- 
sible lately by developments in the 
wireless field in the United States. 


Freight rates from the West Indies 
have fallen off sharply and it is said 
the price of raw sugar may soon show 
a corresponding fall. Despite the fall 
in freight rates it is said the Atlantic, 
Gulf & West Indies earned its entire 
year’s interest on the 5% collateral 
bonds in May and June and that the 
stock will show something like 30% 
earned for 12 months. The company 
has now over $9,000,000 of steamship 
tonnage under construction. 


A. B. Leach & Co., in their review of 
the investment situation, say that Fed- 
eral Reserve system has passed any 
possible experimental stage and is now 
recognized as a factor which will stab- 
ilize banking in this country and per- 
mit legitimate business to obtain such 
accommodations such as are necessary 
at this time of the year without dis- 
turbing the security market. 

All employes of Byllesby & Co., who 
are in the National Guard, will receive 
full pay while absent at the front. 

San Diego, Cal., bank clearings for 


the year to June, 1916, are reported as 
$54,607,000, compared with $45,350,000 
for the corresponding week of last 


year, an increase of 20.4%. 

G. Austin Haskill has been elected a 
Vice-president of the Carsten & Earl 
Co., investment bankers of Seattle, 
Wash. He will have charge of the in- 
vestment department. 

The U. 8S. Geological Survey reports 
an estimate of 140,000,000 barrels of 


record. 

American exports for May were $472,- 
000,000, according to an announcement 
by the Department of Commerce. This 
exceeds all previous monthlv records. 
Imports for May were also the high- 
est on record, being $229,000,000, an 
increase of $11,000,000 over April, the 
previous high mark. The combined 
value of imports and exports in the 12 
months ended May 31 was $6,246,000,000, 
a gain of $1,916,000,000 in the single 
year. The favorable balance of trade 
was the largest ever known, $2,026,- 
000,000. 

E. P. Ripley, President of the Atchi- 
son road, who was in New York this 
week, says he looks for a continuation 
of good business as long as the Eu- 
ropean war lasts. 


The shareholders of the Pacific Mail 
have ratified the proposed increase of 
capital from $1,000,000 to $4,000,000. All 
the new stock has been subscribed for. 

Buffalo Mines operating income for 
the year 1916 shows an increase in 
operating income $524,973 from $460,- 
678. Net profits were $173,551 com- 
pared to $77,158, and was equal to 
17.35% on the $1,000,000 capital. 

Geo. B. Caldwell, President of the 
Sperry & Hutchinson Co., and associates 
have bought control of the Banking 
World Publishing Co., 505 Fifth Ave., 
N. Y. Citv, from W. R. Burnet. The 
3anking World is a monthly publica- 
tion. Mr. Caldwell has been elected 
president. The new offices will be at 
2 W. 45th St. 

Charles D. Barney & Co. have formed 
a syndicate to purchase $2,000,000 first 
preferred stock, together with 5,000 
shares common stock, of the General 
American Tank Car Corporation. 

Four thousand motor trucks for 
army use are to be purchased by the 
American Government. The contracts 
will be placed in a few days. Agents 
of the truck manufacturers are on the 
ground to confer with the military au- 
thorities. 

L. Goodwyn Rhett, President of the 
Chamber of Commerce of the United 
States, in an address before the Asso- 
ciated Advertising Clubs of the World 
in Philadelphia this week, said that 
unless laws were enacted to bring cap- 
ital and labor into closer cooperatica 
prosperity would depart from the 
United States. 


The House this week passed the 
Arm~ Bill carving $182,000,000 without 
ordering a roll-call. This is the big- 
gest budget in history and is $82,000,- 
000 over last year. 


tions have been called off for supplying 
the city with natural gas, through its 
subsidiary, the Baltimore Natural Gas 
Co. The terms offered by the city were 
not attractive. 


A special meeting of the stockholders 
of the New York Title & Mortgage Co. 
will be held on Tuesday, July i1, to 
vote on a proposition to increase the 
capital stock from $2,000,000 to $3,000,- 
000. 


The New Jersey Zinc Co. has declared 
an extra dividend of 10 per cent., pay- 
able Aug. 10, to stock of record Aug. 1, 
and the regular quarterly dividend of 
4 per cent., payable Aug. 10 to stock 
of record Aug. 1. 


The Youngstown & Ohio River Rail- 
road shows May gross earnings in- 
creased $5,213 over May, 1915. The com- 
pany has declared a dividend of 1%% 
on the preferred stock, 14% to be 
counted regular and 4% to apply to 
accumulated dividends. The net earn- 
ings for the first six months of 1915 
was in excess of 3% on the preferred. 


A. B. Leach & Co., it was learned 
yesterday, have purchased $2,350,000 
South Carolina 4% bonds from another 
group of bankers, who originally 
bought them from the State authori- 
ties. These bonds are being offered to 
yield 3.92%. 


Rush G. Estee has been expelled from 
the N. Y. Stock Exchange for irregular 
conduct in connection with commis- 
sions on Board transactions in Maxwell 
Motors and other shares. 


Sinclair Oil declared an initial divi- 
dend of 14%, presumably for the quar- 
ter. 


The E. W. Bliss Co. declared an extra 
dividend of 100%, making 122%% extra 
this year. 


MIDWEST REFINING DIVIDEND UP. 

Midwest Refining Co. has declared a 
regular quarterly dividend of 2%, pay- 
able Aug. 1, to stockholders of record 
July 15, This is an increase of 1° 
over the previous quarterly rate and 
places the stock on a regular 8% basis. 
It is estimated that net earnings for 
the first half of the vear will exceed 
$2,500,000, and that earnings are now 
running in excess of 30% per annum. 

It is reported from Denver that al- 
though the question of extra dividends 
was not discussed at yesterday's meet- 
ing, it is considered probable that extra 
payments will be announced during the 
last half of the vear. 
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NOTES ON THE CURB MARKET. 

The Rochester Mines Co., of Nevada, 
has made its annual report which says 
the company is now clear of debt, has 
a cash surplus and may pay a dividend 
this year. The report is for the period 
between May 1, 1915, and May 15, 1916. 
The balance in the treasury is $10,366 
and it is believed 40,000 tons of ore 
will be stored by the end of the year. 

The number of shares of Perlman 
Rim Corporation deposited for ex- 
change of stock on the basis of one 
share of Perlman for two shares of 
United Motors, is 67,274. 

A dividend of 10% was declared in 
London this week by the directors of 
the Anglo-American Oil Co. Trans- 
lated into American money the divi- 
dend means 47% cts. per share. 

It is intimated that a merger of all 
the Cosden oil interests will be seen 
before-next fall. The Cosden stocks 
made good the predicted advance and 
sold at new high prices on the move- 
ment, 

Nipissing profits of $218,870 in May 
broke all records of the company, be- 
ing more than double those for any 
previous month this year. Nipissing’s 
regular quarterly dividend is payable 
July 20 to stock of record June 30 and 
calls for $300,000. A refinery that was 
burned at Cobalt a few days ago will 
not cause much delay in refining. 

The copper stocks having been de- 
pressed stock operators are looking for 
a resumption of the speculation in sil- 
ver shares as the metal has stiffened 
once more. Mexico’s addition to the 
world’s supply of silver is being count- 
ed as nil for the next six months. 

Stutz Motors, the latest among the 
auto stocks, was quite strong this week 
and a market designed to distribute 
syndicate stock was in evidence. White 
and United were also bought heavily. 

Driggs-Seabury shares were decided- 
ly strong on the announcement that 
the Government had bought 250 Lewis 
machine guns. They fire 800 shots a 
minute and will be rushed to the Mexi- 
can border. The British Government 
surrendered a prior claim to them. 

Maxim Munitions share boosters were 
talking about higher prices for their 
favorite and actually went so far as to 
print an affidavit showing a successful 
test of the new Enright substitute for 
gasoline, an interest in which has been 
bought by the Maxim Munitions Co, 
The response was disappointing. 

The price of silver stiffened a little 
and the silver stocks firmed up, but 
zinc was weak in market tone. Despite 
this Success, a heavy zine producer, is 
selline higher now on 10 cts. and 11 
cts. zinc than it was a few weeks aro 
on 15 cts. zine. China was reported a 
heavy seller of silver this week in 
London. 

St. Joe Lead was the centre of specu- 
lative interest this week on reports of 
an increase in dividend. With the mar- 
ket for lead not any too strong, the 
feeling is that there will be no in- 
crease at this time. 

United Verde Extension, long the cen- 
tre of a big speculation, declared an 
initial dividend of 50 cts. per share. It 
is believed the rate will be quarterly. 
The stock was quite strong prior to the 
announcement. 

An extra dividend of 10% was de- 
clared this week on the outstanding 
stock of the Delaware, Lackawanna & 
Western Coal Co., in addition to the 
regular 2%% quarterly payment. 

North Butte increased its quarterly 
dividend from 50 cts. to 75 ects. The 
company earned in excess of $1 per 
share during the quarter. 

Flemish-Lynn Phonograph, which was 
so heavily touted by the Cowan-Berg- 
mann clique, has been gradually sag- 
ging and this week sold down around 
5, against a price of 7 or better several 
weeks ago. It is denied that this is a 
phony-graph stock market campaign 
this stock, but it acts that way at 

mes. 


STOCKS AND WAR INFLUENCES. 

Merrill, Lynch & Co. say of the mar- 
ket conditions: 

“While the present Mexican trouble 
is apparently near a peaceful solution, 
we are of the opinion that sores which 
need surgical treatment cannot be 
healed by sticking court-nlaster over 
the surface. Consequently the ordinary 
run of listed stocks, which are again 
on an optimistic basis, are off the bar- 
gain counter temporarily. 

“So long as this country remains an 
easy mark the stock market will con- 
tinue to break from time to time, and 
investors and speculators can pick up 
bargains. During the periods of recov- 
ery we urge profit-taking and conser- 
vative buying based on sound statisti- 
cal study. In the meanwhile the rush 
of established firms for new capital 
continues, giving high rates of return 
on their issues, even though earning 
power and assets are both ample.” 

















Chicago Elevated Railways 


Two-Year Five per cent. Secured Gold Notes 


To the Holders of Said Notes: 


The above obligations were issued July 1, 1914, as part of a 
plan of temporary financing. Since that date, the City of 
Chicago has appointed a Commission of eminent engineers to 
study transportation conditions and to formulate a concrete 
plan for the unification of all the elevated and surface lines in 
the city. This Commission is now actively engaged in its 
labors. Pending the promulgation of such plan and of appro- 
priate municipal action in the matter, it is neither practicable 
nor desirable to undertake permanent financing; and an ex- 
tension of the maturity of said notes to July 1, 1919, is advis- 
able and necessary. 


The Chicago Elevated Railways has arranged to materially 
increase the value of the security for all extended notes, and 
proposes such extension thereof under the provisions of an 
Extension Agreement upon the following terms: 


1. The interest on the extended notes will be increased 
from the present rate (5%) to six per cent. (6%) per annum, 
payable semi-annually. New coupon sheets to evidence such 
future interest will be attached to each extended note. 


2. The sum of $15 in cash will be paid in respect of each 
$1,000 face amount of extended notes. 


3. In addition to and by way of material increase of the 
value of the security for said extended notes: 


(a) Chicago Elevated Railways will acquire and pledge as 
security, under the Extension Agreement promissory notes of 
the Railroad Companies, shares of whose capital stock now 
constitute the sole collateral securities pledged under the Trust 
Indenture of July 1, 1914, under which the Gold Notes were 
issued. These promissory notes will aggregate, approximately, 
$1,070,000; and, until so acquired and pledged, they rank in 
priority to the collateral securities under the Trust Indenture of 


July 1, 1914. 


(b) Chicago Elevated Railways will cause to be similarly 
pledged under the Extension Agreement as security for the pay- 
ment of the extended notes, claims or notes representing addi- 
tional floating indebtedness of the Railroad Companies amount- 
ing approximately to $1,000,000, incurred principally as a result 
of betterments made to the railroad properties and now like- 
wise ranking in priority to the collateral securities pledged 
under the Trust Indenture of July 1, 1914; and 


(c) Chicago Elevated Railways will procure an agreement 
with Commonwealth Edison Company whereby all claims for 
power supplied to the Railroad Companies after June 30, 1916, 
and until the Extended Notes shall have become due, will be 
assigned to a trustee and will be paid only if and as other 
floating debt of subsidiary companies, (except capital debt), 
is not increased. In case other collateral securities pledged 
for the Extended Notes shall upon sale prove insufficient to 
pay such Extended Notes in full, the said_power claims then 
unpaid will be placed on a parity with the Extended Notes. 


Except only as the same may be modified and supplemented 
by the Extension Agreement in respect of Noteholders assenting 
thereto, the provisions of the Trust Indenture of July 1, 1914, 
will remain in full force and effect. 


The extension of the notes, has not been underwritten. The 
success of the proposed extension depends therefor solely upon 
the cooperation of the noteholders in availing themselves of 
the substantial benefits above outlined. The extension does 
not involve the payment of commissions, and _ all incidental 
expenses will be borne by the Chicago Elevated Railways. 


Holders of Gold Notes may become parties to said Extension 
Agreement by depositing of said notes, having first detached 
therefrom the July 1, 1916, coupon, with the Depositary; The 
National City Bank of New York, New York; or with either of 
the following sub-depositaries: Illinois Trust and Savings 
Bank, Chicago; International Banking Corporation, London. 


All deposits must be made on or before July 15, 1916, or 
such later date, if any, as may be prescribed therefor in the 
exercise of the discretion and in the manner in the Extension 
Agreement provided. Should the Extension Agreement not 
become definitive and effective as therein provided, the de- 
posited notes (or an equal face amount of the same issue), in 
either event in unextended form, will be returned, without 
charge, to the holders of certificates of deposit, on surrender of 
such certificates to the Depositary which issued the same. 


The July 1, 1916, coupons will be paid at maturity. 
CHICAGO ELEVATED RAILWAYS. 
New York, June 19, 1916. 
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Our Company is of the old con- 
servative kind. Our Mortgages 
somewhat old-fashioned perhaps, 
but a favorite amongst investors 
who prefer safety and a fair income 
to uncertainty and perhaps larger 
promised returns. 

Send for free pamphlet “ I * and 
list of offerings. 


E.J. LANDER & Co. 
GRAND FORKS, NORTH DAKOTA 





1 *s 
Million Dollars 











I specialize in Colorado Irrigation District 
Bonds—List yours with me for sale. Infor- 
mation furnished free on request. 


THOMAS H. WORK 
First National Bank Bldg., Denver, Colo. 


BOND SALESMAN WANTED 


An experienced bond salesman with 
clientele wanted by an established firm 
that has specialized in the past wholly 
in stock issues. To the salesman who 
can qualify there is offered all the op- 
portunity and advantages that go with 
an established business. As soon as 
such a man demonstrates his worth, we 
shall be glad to give him opportunit 
to take charge of fhe Bond Dept., whic 
he will assist in establishing. Address 
stating briefly past connections, terri- 
tory covered, securities handled, and 
compensation desired. 


Address 
Box 7 D, Wall Street Journal, N. Y. 


All correspondence treated in absolute 
confidence. 








$1,000,000 VITAGRAPH NOTES, 


Hornblower & Weeks, of 42 Broad- 
way, New York City, are offering $1,- 
000,000 first gold 6% notes of the Vita- 
graph Company of America. The notes 
are serial in form, maturing $200,000 
on June 1 each year until 1921, when 
the last of the notes will be retired. 
The notes are being sold to yield from 
6% to 6.45%, according to yield. The 
company is the largest producer of mo- 
tion pictures in the world and the net 
earnings of the combined companies, 
America, London and Paris, during the 
last six years, have averaged $833,000 
per annum, and the total net assets 
are $2,150,000, and net quick assets over 
$1,500,000. 


JULY OFFERINGS, 

The July 1 circular issued by H. D. 
Robbins, dealer in investments at 43 
Exchange place, New York City, de- 
scribes a number of bonds and pre- 
ferred stocks yielding from 54% to 
6% %. 


FIFTY YEARS A BANK, 

The First National Bank of Fort 
Dodge, Ia., has just celebrated its 50th 
year of its existence and has published 
its history in a booklet just issued. 








» Do Business by Mail 


It's _— with accurate lists of pros- 
pects. catalogue contains vital informa- 
tion on Mail poaine Also = and 
quantity on 6,000 nati mailing 99% 
guaranteed. Such as: 

War Material Mfrs. Wealthy Men 

Cheese Box Mfrs. Axle Grease Mfrs. 

Shoe Retailers Auto Owners 

Contractors Tin Can Mfrs. 


Ross-Gould 


PH acoilin 


LaestS St.Louis 





OFFERINGS. 


The National Educational Committee 
of the Associated Advertising Clubs of 
the World, of which Lewellyn E. Pratt 
is chairman, have compiled a list of 
business books. The data is go ar- 
ranged so that the busy business man 
may avail himself of any book he 
wants without loss of time. The list 
was compiled by Miss Sarah B. Ball, in 
charge of the Business Branch of the 
Newark Free Public Library. 

The Canada Bond Corporation have 
issued a circular describing $50,000 
City of Stratford, Ont., 5% debenture 
bonds on a basis to yield 5 1/16%. 

N. W. Halsey & Co. have issued a cir- 
cular describing the first mortgage 5% 
bonds of Western New York Utilities 
Co., Inc., on a basis to yield 5.17%. 

H. F. McConnell & Co., of 25 Pine St., 
N. Y. City, are offering $50,000 of the 
treasury stock of the Pure Water Ser- 
vice Corporation of Westchester Co., 
N. Y., at the rate of $1,000 preferred 
and $250 common for $875 cash, to 
yield 8.57%. Regularly monthly divi- 
dends of %% monthly have been paid 
on the preferred since incorporation in 
March 1915, and a monthly dividend of 
%% ig now being paid on the common. 
The percentage of earnings on the 
common is better than 20% and it is 
said to be the intention to put the 
common on a 7% basis next October. 


KATHODIAN BRONZE, 

One reading the inspired accounts of 
the market for Kathodian Bronze stock 
would imagine that the Secretary of 
War was ordering all his war equip- 
ment from the Kathodian Bronze Co., 
with its plant at Nyack and a few score 
employes. It was stated with due sol- 
emnity that conferences were under 
way between officers of the company 
and the officials of the War Depart- 
ment relative to a supply of cartridges. 
The War Department sunrnlies are be- 
ing bought as usual from the big com- 
panies in Connecticut that have the 
facilities for turning the cartridges out 
by the million and not in driblets. How 
much longer will the Curb tolerate the 
bunk that is being put out about 








Kathodian Bronze? 


NEW LOANS, 


PROPOSALS 


City of Carbondale, Pa. 
School Bonds 


Sealed proposals will be received by the 
Board of School Directors of the School 
District of the City of Carbondale at 8 P. M., 
Friday, ad 7th, 1916, for the purchase of 
Coupon Bonds of the School District of the 
City of Carbondale. Said Bonds will be 
dated June 7th, 1916, and payable as follows: 

Bonds numbered One to Twenty-five (1 to 
25) inclusive, shall mature on the 7th day 
of June, 1921. 

Bonds numbered Twenty-six to Fifty (26 to 
50) inclusive, shall mature on the 7th day of 
June, 1926. 

Bonds numbered Fifty-one to Seventy-five 
(51 to 75) inclusive, shall mature on the 7th 
day of June, 1931. 

Bonds numbered Seventy-six to One Hun- 
dred (76 to 100) inclusive, shall mature on the 
7th day of June, 1936. 

Bonds numbered One Hundred One to One 
Hundred Twenty-five (101 to 125) inclusive, 
shall mature on the 7th day of June, 1941. 

Bonds numbered One Hundred twenty-six to 
One hundred fifty (126 to 150) inclusive, shall 
mature on the 7th day of December, 1945, 

Bonds to be of the denomination of $1,000.00 
and bearing interest at the rate of four and 
one-fourth (44%) per centum per annum, pay- 
able semi-annually, both principal and inter- 
est panne goasene at the Liberty Discount and 
Savings Bank of Carbondale, Pennsylvania. 
Said Bonds are to be issued in accordance 
with the powteione of a resolution duly passed 
by said Board of School Directors on June 
7th, 1916. 

This issue has the approval of Hon. John 
G. Johnson of Philadelphia, Pa. 

Bidders will be required to state in writing 
and in figures the gross amount they will 
pay for the bonds in addition to the accrued 
interest at the date of delivery. Nor will any 
bids for less than the entire amount of 
bonds proposed to be issued be considered. 
Each proposal must be accompanied by a certi- 
fied or Cashier’s check in the sum of Three 
Thousand ($3,000.00) Dollars, payable to the 
order of School District of the City of Car- 
bondale as a guarantee that if the bid is ac- 
cepted the bonds will be promptly paid for 
when delivered. The check of the unsuccessful 
bidders will be returned, and the check of the 
successful bidder will be applied as a part 
of the purchase price on said bonds, provided, 
however, that the said certified or Cashier’s 
check so deposited shall be forfeited to the 
School District of the City of Carbondale 
as liquidated damages if the successful bidder 
fails to take and pay for the said bonds when 
they are ready for delivery. 

The School Board reserve the right to reject 
any and all bids. 

Proposals should be addressed to the Board 
of School Directors and marked “Bond Pro- 
posal.” 

For further information apply to, 

J. HARLEY GRITMAN, 
Pres. of the Board of School 
Directors, of the City of 
Carbondale, Pa. 
or to 





J. B. JENKINS, 
Solicitor for the School Dis- 
trict of the City of Carbon- 
dale, Pa. 





GROWTH OF RAILROAD EARNINGS. 


The ordinary method of comparing railroad earnings with the same 
month of the previous year does not give any adequate idea of their 
proportional growth. Present earnings, for example, are far higher 
than 1915, chiefly because the first half of 1915 showed abnormally 


small earnings. 


1002 1903 1904 1905 1806 (907 1806 i908 190 161! 


RR. EARNINGS PER UNIT OF 


raphic is arranged to give a just idea of the progress of 

page tg It represents the gross —y! net ome 
leading roads per unit of population year by year. w e 

an that grees pon. follow pretty closely the general activity of 
business, rising year by year except when business dullness brings a 
reaction. Net earnings, on the other hand, declined per unit of popu- 
lation almost continuously from 1906 to 1914, and even in 1915 showed 


earnings since 1 


but a rr ry rise. 
The 19 


22 we w4 WS 1816 





6 earnings on the graphic are estimated on the basis of the 
first five months of the year. If the last half of 1916 proves as good 


industrial bonds as 


as the first half, gross for the year will have just about returned to 
the line of growth which prevailed from 1902 to 1913, before the war 
panic. Net earnings may be checked in the last half of this year by 
rising costs, but if they continue on the present basis they will reach 
a new record per unit of population. The rapid recovery in net earn- 
ings since 1914 has probably never before been equalled in our history. 


SIX MONTHS’ RANGE OF INDUSTRIAL BONDS. 


The following table gives the prices on 20 active listed 


of Jan. 1, 1916, the high for the year 


1916 and the present prices. 


Price High 


Jan. 1, Year Present 
1916 1916 Price 
American Agr. Chem. 1st conv. 5s, 1928 .... 102% 103% 97% 
American Cotton Oil 20 yr. 5s, 1981 ........ 96% 97% 97 
i te DB ek OT OTe 93% 95 9314 
Bethlehem Steel ist Oe, Wi BD a sncccative 102% 104% 108% 
Bethlehem Steel 30 yr. 5s, 1942 ............ 101% 10314 100% 
Central Leather 20 yr. 5s, 1925 ............. 97 102% 102 
ee ee are 71% 78 75% 
———s rere 10154 103% 102 
SS Pee 102 102% 102 
International Paper conv. s. f. 5s, 1935...... S4 92 92 
Lackawanna Steel Se, 19023 ........cccccccs 98% 100% 99% 
Lackawanna Steel 5s, 1950 ..............06- 92% 97% 91% 
RAE Ei GN BE TIE bccccccciccccesces 101 108% 101% 
ESS Pree rrr ere 125 127 101% 
New York Air Brake Co., conv. 6s, 1928.... 103% 105% 102% 
Railway Steel Springs 5s, 1931.............. 95 ¥7% 9614 
Republic Iron & Steel coll. 5s, 1940 ......... 97 99% 98 
Tenn. Coal, Iron & R. R. gen’l 5s ........... 101% 103% 102 
United States Rubber 6s, 1918 ............ 102% 103% 102% 
U. &. Gheet Corp. 0. £. Ge, BOER oie vo ccvcwcsccs 104% 105% 105 


Prices are somewhat off from the 1916 high, and in 
some cases lower than at the beginning of the year. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


N. ¥. STOCK EXCHANGE PRICES. 
The market is once more in a wait- 





ing mood, following the break of last 
week and early this week. Opinion on 
the future is decidedly mixed, Friday’s 







prices: 
High Low Close 
Bie sndndsecncccas 19% 19% 19% 
pO ea 24 23% 24 
Allis-Chalmers, pfd........ ..... 75% 75% 7534 
American Beet Sugar............. 88%, 87% 88 
American Can....................53% 52% 52% 
American Car & Fdy.............! 55% «54 55 
Be EE BIE vc nsiccvevcceccsces 145 145 145 
BE GIs onncescensctacive 5434 543% 54% 
Aemneeees FEL... sescccecccscese 10% 10 10 
BE PO cacaccccscccscccesesy SEE GEG SEee 
Sy irnsdeiceiesesececsses 1934 19% 1934 
a ——— eRe 68% 6714 68 
n Ths e6ensccandes 94%, 93% 94 
American Steel & Fdry.... ..... 4984 48% 4934 
American Sugar............ - 10934 10934 10934 


American Tel & Tel .... 
American Tobacco... 
American Woolen 
American Zinc... 


12814 128% 128% 
. 20434 20434 204% 
.. 463% 45% 463% 
. 40% 38% 39 


Anaconda........ 82% 5% 82) 
Atchison........: """"i0888 108°" 108 
Baldwin Locomotiv «cease TO oe 74% 
PEER inccccspsce cocveaes 8914 88% 88% 
I Se oidicccnusnaned 69 66% 67% 
OS , aaa pekabo 15% 153% 1534 
Canadian Pacific................. 179 176 178% 
Central Leather................... 56% 5614 56% 
Cent. Leather, pfd............... 112° 112 112 
Chandler Motor................ 111% 1114 \Y 
Ches. & Ohio 63°" 62" 42" 
m a Re } 2 2 
Chic Gt Western................. 124% 123% 1244 
Chic Gt West pfd..... ... 36 36 36 
Cc 1 SE ape 984% 97% 
ST sc sc0dcceescencances 130 129% 129% 
Stein 2254 221% 291 
REE 21 20% 20% 
SI CPOE occ cccccccccecece 497¢ 4934 493 
EO ae 42° 41 ry 413; 
Consolidated Gas................. 185% 13414 1351 
Continental REI RS 101. 100°. 100 
Corn Products............scsce005 14% \y 
Corn'Products pfd............... 8914. aos? Boe 
Crucible Steel............+.--... 7644 744% 74% 
IU o 2+. thecacted.c.cs. 13% 13% 131% 
Den & Rio G pid.....077707770."" 314 31% 31% 
Dist Securities..........ccces.s00. 445; si @ 
he RIOR 365% 86% 36% 
Brie Ist pfd.......................52% §21% 52%, 
I sinc tnsice onemeve costuer - 2 
General Electric.............00.0. 168 167 167 
SEI vcncacscecaésseueecs 75% 74% 75 
ery | | Sere 86 86 86 
Great North ptd ene heaieemamatio 120% 120% 120% 
Great N Ore Sub...... .......... 354, 34% 34% 
Greene C Copper 411 ty ~ 
| RE ee 414 40 40 






Illinois Centrail..... -..105% 105% 105% 
Int. Agricul pfd. "srr'aste “gets  aeig 
MP BAC cecsccccccccsecccessé 5054 4914 50% 
Int Mer . aera 264% 25% 25% 






Int Mer M pfdctfs ............. 935, 914% 91% 
Int ee. oe 46% 36° 40” 
_ _ } OR 9814 97 ¢ 
MNS CNG BG oncceecccsccsccccs 26 26 3 
icc cndnsuneimnmaaaers 48 47% 473 
 ) RSRRRRRRRS RIC SIRC 67. 67. «67 
Lehigh Valley...........000°°°"". 7914 78% 78% 
RE iscb ccc covescacecak 134 134 134" 
ERs is. ccd. b06sceadex 83% 82% 82% 
Maxwell] M Ist pfd........ ...... 86% 8614 8616 
Mexican Petrol. ..........0...0... 97° 96 96% 
Miami Copper................ 35} 5 3514 
_...................... af a ae 
Missouri Pacific.................. 7 634 7 , 
ee ee eee se 86 86 
National Biscuit pfd............ 124 124 1924 
Nat Enam&S................. 2454 235, 233% 
Nevada Cons Copper .....-...... 165% 1614 165% 
N Y Air Brake.............7 0°" 135 134 134 
NY S55 Sp lahAidiss stlbedienetacahs 105% 104% 104% 
iad cabiaegioendéias 62% 62 21 
Norfolk & Western .............. 132} 130 131 r 
Northern Pacific..." 114 113% 1135 
Oa 63 63, 6% 
PennsylvaniaRR../ 1.) 7) 7°" 57% 578, 57% 
Pitteburghs Coal .....ccccccccccccs 29 ‘ 27 . 287, 
Pressed Steel Car................ 473% 4614 4734 
eS A eres 1634 1631, 163%, 
Ry Steel Goring, .....06.cesceccss, 43. (643~«O43 
Ray Con Copper.............. - 2244 22% 22% 
Oe . 985% 965, 9734 
Rep. Ir. & Steel...” 45% 46° 46i0 
Seaboard Air Line. . 16! 16 16 3 
Southern Pacific... ove OB r 97% 975 
__. _ | RP Gaeareap aac 24 22%, 24 r 
Southern Ry pfd.................. 70 69° 693 
MMA ons .csaccccnec con 13714 13654 13714 
Tennessee Copper................ 35% 345% 35% 
Eee aE 190! 9 1841 1 18814 
Gann Peele. .................. 139 13754 138% 
IIS... se ncccdeoccsic.., 1587 158 15814 
SE IE BIG. 5c: osinwieeevecesce 10% 10% 10h 
U§ T Alcohol Ree, 1343¢ 13014 133% 
scccccesccocsccosccese OS "54h 
vg) * saappenere ae 69; none ret 
a es 8654 ones oase 
POOH ee ee eres esasees "sg 8s 4 
U. S. Steel pid... 200000) 175% 11734 11744 
yn’ occ camlts capcom 77% 76% 77% 
Via Car Chem.............02se000. fo, 40°40 
Wabash pfd A... 222 ee bx 19% 
Wabash pid B........2 271, 2634 271 
Wane'U Fob Le? scccgere-- 2714 2634 27% 
Westinghouse................7.7" Sass 23°8 93% 
SE iiinscconasea.dsanae 135%4 13534 13534 
Willys-Overland................. 7334 724% 73 





CURRENT QUOTATIONS 





PUBLIC UTILITY SECURITIES. 


Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 


Bid. 
American Light & Traction com..... 380 
American Light & Traction pfd....... 110% 
Adirondack Electric Power, com..... 25 
Adirondack Electric Power, pfd...... 78 
*Am. Gas & Bleet.,com...........0.. 137 
*Am. Gas & Elect., pfd..........+00.. 50 
Am. Power & Light, com...........++ 68 
Am. Power & Light, pfd.............. 84 
American Public Utilities, com....... 45 
American Public Utilities, pfd........ 75 
Am. Waterworks & Electric,......... 6 
Am. W. W.& E. Participating pfd. 14 
Am. W. W.& E. First pfd............ 52 
Associated Gas & Elec. Co.,com.... 20 
Associated Gas & Elec. Co., pfd..... 40 


Carolina Power & Light Co., com... 26 
Carolina Power & Light Co., pfd.... 95 


Cities Service, com..........05+05 -. 350 
CitiesService,pfd............... - 88 
Colorado Power, COm........sssees0. 23 
COMEEES POWER DEE 6 occcccccccccsces 98 
Comwth P.R. & L., com.........-+0 64 
Comwth P. R & L., pfd..........s000 84 
Denver Gas & Elect. Gen. 5s........ . 97 
Electric Bond Deposit pfd........... 85 
Electric Bond & Share pfd.......... 99 
Empire Dist. Electric pfd............ 874 
Federal Light & Traction, com......, 13. 
federal Light & Traction, pfd........ 4 
Gas & Electric Securities, com........ 290 
Gas & Electric Securities, pfd........ 97 
Nerthern Ontario Lt & Prcom....... 16 
Northern Ontario Lt & Pr pfd........ 60 
Northern States Power com.......... 88 
Northern States Power pfd....... a 
Ozark Power & Water, com.... «+++. 46 
Pacific Gas & Electric,com.....: .... 56 
Pacific Gas & Electric, bebdos 

Republic Ry. & Light Co.,com....... 37% 
Republic Ry. & Light Co., pfd........ 7 
Southern California Edison,com...... 92 
Southern California Edison, pfd..... 105 
*Standard Gas & Electric, com....... 15 
*Standard Gas & Electric, pfd........ 40 
Tennessee Ry Lt & Power com....... 11 
Tennessee Ry Lt & Powerpfd....... 49 


Toledo Traction 
Toledo Traction 


United Light & Rys., com........ coe 53 
United Light & Rys., Ist pfd...... es oe 
Western Power,com....... adiewes te 19% 
Western Power, pfd..........-sseese- 67 





Light & Power Com 50 
Light & Power Pfd. 84 


*Par value 850 


Asked. 
385 
112% 





STANDARD OIL QUOTATIONS, 


As furnished by Carl H. Pforzhelmer & Co., 
25 Broad Street, New York City. 







Bid. Asked. 
Anglo-American Of] Ltd..........+++. 15% 16 
The Atlantic Refining Co............ 690 700 
Borne- DORE EID in nad o00ecisevees 340 350 
Buckeye Pipe Line Co.............. 85 87 
Chesebrough Mfg. Co., Cons,....... 305 315 
CEE Eis cbdcneseeedess as 80 
Continental Oil......... 315 320 
Crescent Pipe Line 39 43 
Cumberland Pipe Line. 80 85 
Eureka Pipe Line....... 200 205 
Galena Signal Oil, pfd... 137 142 
Galena Signal Of],Com..... .154 156 
Illinois Pipe Line.............++. +158 160 
BGIOOR FIPS LABS, o 00.00 0cccccccegesoc 87 90 
International Petroleum Co., Ltd..... 10 10% 
Sere 14 16 
8) 180 185 
Northern Pipe Line...........ssese0s 92 95 
ae cndcmenbance conan’ 224 226 
PORNO. PMO CO. oa ccicccccesoess 55 60 
OT Le eae ee 11% 124% 
Pierce Oil Corp. Conv. 6’s 1924....... 80 2 
I ods sccctcccsceseseus 385 390 
RE RE occcaccecsccrcsecess 211 213 
reer 265 275 
Southern Pipe Line. ..........cccceces 187 190 
RICO r rr 340 345 
South West Penna Pipe Lines....... 103 106 
CE eee 246 249 
EE | ee errr 560 565 
AS GIRO Ds oc ccc ccceeccccece 435 445 
Standard Oil (Ky.)........0.00000000395 405 
Standard Oil (Neb.).........0..s0000 340 345 
Ss Boos nese ssccsccecess 519 §21 
os ®) a 205 207 
Standard Oi] (Ohio). ........ccccccece 620 625 
SENS ¥s'dasé6ccbecdeonsetees 95 100 
Ree 80 82 
Ln eres 253 256 
OEP Oe 30 40 


MISCELLAN 


EOUS OIL COMPANIES, 
Bid. Asked. 


NS I ais os 6006 dsceesons 254% 25% 
Gulf Oil Corporation........... 220 235 
Houston Oil Co com............ 14 17 
Imperial Oil Co, Ltd..........215 225 
Magnolia Petroleum Co.........23 235 
Midwest Refining Co............ 68 69 
Sapulpa Refining Co........... 11% 12% 
Sinclair Oil & Refining Co...... 46% 4614 
Taeewater Gil OO. ccccccccsccces 183%, 188 





CHAIN STORE SECURITIES, 


Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 


Bid. Asked. 
i, See or re 10% 10% 
Otte. SOG. cragecececocks oboe 10% 11 
SY GOOD 06ccccessccssdoodec 47 50 
ns ge MEE SEE 93 96 
bil ee hb M oe Pee 134% 136 
EE SE. batcddiasseecins 123 125 





MISCELLANEOUS STOCKS. 
Quoted by Williamson & Squire, 25 Broad Street, 


New York City. 

Bid. Asked 
Am Bank Notecom....... aaenpesceee 37 40 
rca) ee ae 50 52 
GINS 50.00 0cccnscesedtonceve 38 40 
PR EE ic. 6n00000000esmeuaneoncs 68 70 
American Piano, com........-ssesse 10 12 
American Piano, pfd...........00+- | 76 
Am Type Founders com..... ecsebocece 41 43 
Am Type Founders pf............++. - 93 96 
"i >) Se aeeeass 116 «119 
IE BOE 05s cncccsravecansce 107 +110 
I cn cnsecgahonewaanseens ~ = 74 
EN ne ter 96 99 
Hercules Powder... .....ccesccccssecce . 355 360 
Lehigh Valley Coal Sales............. 84 88 
°Neow Jersey ZInC......cccccccocsccces . 300 305 
Ne Iso cnn sc0aseessatsecabee 59 62 
GUNS EE BE. oc och cccccccescescece 90 92 
SOE SP GR, . 5. 0.0009000046800000 142 150 
BOE BE BS BE. ccccccccncccesossses - 99 101 
BE BENE Os occ ccc ccscceseives ecooe 204 239 
*New. 





PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 


New York. 
Bid Asked 
Am Gas & El com.........ccssceeees 1 140 
Am Gas & Bi oft... .cccccoccccsccoce 51 
Am Light & Tr com...........csoeee 381 385 
Pee ES errr 113 
Am Power & Light com............. - 68 70 
Am Power & Light pfd............... 83 85 
Am Water Works and El Ist pfd.... 52 56 
Am Water Works Participating...... 14 17 
Cities Service COm........sscercseees 350 355 
we eee 88 89 
Commonwealth Pr Ry & Lt pfd...... 84 86 
Northern States Power Co............ 88 90 
Northern States Power pfd......... o. 05 97 
Pacific Gas & El com....... posetene i 58 
Pacific Gas & El pfd..........sseeeee 89 91 
Republic Ry & Lt com......... «.. oa 39 
Republic Ry and Lt pfd............. 75} 77 
So Cal Edison com............+.. eo 98 95 
RE rrr 106 108 
Tennessee Ry, Lt & Power pfd...... 10! 12 
Tennessee Ry, Lt & Power com..... 49 51 
United Lt & Rys com............. -. 53 54 
*United Lt & Rys Ist ofd .......... 76 77 


*Ex. Div. 144 





MOTOR SECURITIES, 


Quotations by Merrill, Lynch & Co., members 
New York Stock Exchange, 7 Wall St. 


Chalmers Motor Com ....-..... 

Chalmers Motor pfd ........e0- 99 103 
Ee SS eae 215 220 
Commerce Motor Truck........ 30 35 
Continental Motor ............ 37 8814 
Federal Motor Truck ......... 85 95 
eS Oe aaa 350 375 
Hupp Motor com .......eeceeee 7% 8¥, 
BD BECO OEE 600 ceciscocecs 100 110 
International Motor com........ 9 12 
International Motor pfd........ 22 27 
Packard Motor com .........+.. 160 180 
Packard Motor pfd .........00. 101 105 
Paine Detrelt ..cccccccsccece .. 48 52 
a | eee 24%, 26 
Regal Motor pfd ....ccccccvssec 20 

Reo Motor Car ....... chestese - 89% 40 
Reo Motor Truck ...ccccccocce 87 88 
ee eS eee re 80 83 
We No.0 6nncndsaveaeensa eave 58 
RE CE oc co nc0cn annie oor 65 661% 





ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 


St., New York. 
Bid. Asked. 
0 80 


Aetna Explosives pfd.......... 7 

Amsericnm BPOGE ...ccccccccone 292 297 
American & Brit Mfg Co com. 10 20 
American & Brit Mfg Co pfd.. 30 65 
Atlas Powder COM ...-cccccces 175 185 
BEE ME 6s chek ode eee keneee 14 18 
AtieS POWER BEE ccscccscnses 98 101 
Babcock & Wilcox .......esee. 113 116 
CHa. Cie WW) CONE ncccccctees 625 650 
Bliss (BW) pfd .ncccccccccece 75 85 
Canada Foundries & Forgings. 195 205 
Canadian Car & Fdy com...... 60 70 
Canadian Car & Fdy pfd...... 80 86 
Canadien Explosives com ..... 300 350 
Canadian Explosives pfd...... 100 110 
Carbon Steel COM....cccccccces 74 78 
Carbon Steel Ist pfd.......... 87 95 
Carbon Steel 2d pfd........... 66 70 
gE RRR Ea eae 835 855 
Crocker Wheeler com .......- 99 103 
Driggs-Seabury ......s.+sseeee 128 132 
Du Pont Powder com new..... 285 295 
Du Pont Powder 6% pfd ...... 102 105 
Electric Boat Com .......eee- 350 870 
Electric Boat pfd .........e0% 350 370 
Hercules Powder com......... 855 865 
Hercules Powder pfd ......... 115 119 
Hopkins-Allen com .........++ 25 35 
Hopkins-Allen pfd .......seee. 55 65 
International Arms ........s6. 15 16 
Lake Torpedo Boat ........«+- 7 9 
Midvale Steel & Ordnance .... 63 64 
Niles-Bement-Pond com ...... 165 172 
Niles-Bement-Pond pfd - 100 105 
Submarine Boat ..........ee0. 85 87 
Geovill Mie CO i. ccoctwcesecs 560 580 


Winchester Repeating Arms...1600 1725 
- *Ex dividend. 
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investments.” 





See eens e vee TTT 


“There are several brokers in New York who make a 
specialty of buying and selling $100.00 bonds.” 


“In Chicago there are many reliable brokers that have 


small bonds for sale. 
“. , . . many other brokers and bankers are only too 
glad to deal in them whenever clients apply for small 





Atwood Advises—“Buy Bonds” 
You Can Sell Bonds—to His Audience 


ak dd ll ll A la lll dal ill dha 





Atwood’s conservative and authoritative advice (given as Financial Editor 
of EVERY WEEK and the ASSOCIATED) is appreciated and acted upon. 


This is proved by the hundreds of letters he receives every month from 
his audience, asking questions, and requesting his booklet, “Making Your 
Money Work for You.” 


Here’s What He Says: 


“Few people realize how easy it is to purchase safe 
investments in small—ridiculously small—sums. 


can—wit 


thousands of readers in Chicago alone. 


ASSOCIATED. 


“ — —-_ = F Atwood’s advice “goes.” His readers can inquire of 
I advise would-be investors who cannot afford to lose you by mail. Give them your address through EVERY 
anything to inquire of bankers in the nearest large city ®—> WEEK and the ASSOCIATED—where they get their 
what bonds are obtainable in small denominations,” adviée. 


Your advertisement of securities in EVERY WEEK and the ASSOCIATED will interest the same 
people who read and “swear by” Albert W. Atwood. You can sell them good bonds. 


For rates address Advertising Department 


Here’s What You Can Do: 


Tell them how and where to buy. Advertise your Bonds 
in EVERY WEEK and the ASSOCIATED. 


Are you one? Atwood can’t mention names, but_you 
h your own advertisement in EVERY WEEK 
and the ASSOCIATED. 


»> 
; 
Does this apply to you? EVERY WEEK and the 
>> ASSOCIATED will 


Let Atwood’s audience know that you sell small bonds. 
Put your advertisement in EVERY WEEK and the 





place your advertisement before 





Every, Week __. 





the Associated 


95 Madison Ave., New York City 








DIVIDENDS. 


DIVIDENDS. 


DIVIDENDS. 





AMERICAN GAS AND ELECTRIC CO. 

COMMON STOCK DIVIDEND NO. 25. 

New York, June 12, 1916. 
A regular quarterly dividend of two and one- 
half per cent. (2%%) on the issued and out- 
standing COMMON Capital Stock of American 
Gas and Electric Company has been declared 
for the quarter ending June 30, 1916, payable 
uly 1, 1916, to stockholders of record on the 
en of the company at the close of business 


June 19, 1916. 
FRANK B. BALL, Treasurer. 





AMERICAN GAS AND ELECTRIC CO. 
EXTRA DIVIDEND COMMON STOCK. 

New York, June 12, 1916. 
An extra dividend of two per cent. (2%) on 
the issued and outstanding COMMON Capital 
Stock of American Gas and Electric Company 
has been declared out of the surplus net earn- 
ings of the Company, payable in COMMON 
stock July 1, 1916, to stockholders of record 
on the books of the Company at the close of 

business June 19, 1916. 
FRANK B. BALL, Treasurer. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, July 15, 1916, to stockhold- 
ers of record at the close of business on Fri- 


day, June 30, 1916. 
G. D. MILNE, Treasurer. 





CENTRAL LEATHER COMPANY. 
New York, June 27, 1916. 


A quarterly dividend of $1 per share, and an 
extra dividend of $1 per share on its Common 
Stock has this day been declared by the 
Board of Directors of this Company, payable 
August Ist, 1916, to stockholders of record 
July 10, 1916. 


H. W. HILL, Treasurer. 





United States Realty & Improvement Co. 
111 Broadway, New York, June 26th, 1916. 
The Coupons on this Company’s Twenty- 
year Debenture 5% Bonds, due on July Ist 
next, will be paid on July Ist_upon presenta- 
tion at the Company's office, Room 1408, Trin- 
ity Building. 
B. M. FELLOWS, Treasurer. 





ANACONDA COPPER MINING CO. 
42 Broadway, New York, June 27, 1916. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dent of Two Dollars ($2.00) per share upon its 
Capital Stock of the par value of $50 per share, 
payable on August 28, 1916, to holders of such 
shares of record at the close of business at 
12 o’clock, Noon, Saturday, July 22, 1916. 

The dividend is payable only upon the $50 
spores into which the Capital Stock is now di- 
vided, 

All stockholders who have not converted 
their holdings into shares of $50 par value, 
should do so without delay in order that they 
may receive their dividend promptly. 

A. H. MELIN. Secretary. 


E. W. BLISS COMPANY 


Borough of Brooklyn, New York. 

June 29, 1916. 
The Board of Directors of this Company 
has this day declared an extra dividend of 
100% on the Common stock of the Company, 
to be paid from the accumulated net earnings 
of the Company on July 14th next, to holders 
of the Common stock of record on the books 
of the Company at the close of business Jul 
10th. Transfer books will be closed July Lith 

to 14th, both dates inclusive. 
HOWARD C. SEAMAN, 
Secretary and Treasurer. 


UNITED GAS & ELECTRIC COMPANY 
61 Broadway, New York. 

June 22, 1916. 
The Board of Directors has this day declared 
the regular semi-annual dividend of Two and 
One-Half Per Cent. (24%) on the outstanding 
preferred ae stock of this Company, pay- 
able July 15, 1916, to stockholders of record 
June 30, 1916. Dividend checks will be mailed. 

H. J. PRITCHARD, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 

A quarterly dividend of 14% (87% cents per 
share) on the PREFERRED stock of this com- 
pany will be paid July 15, 1916, 

A dividend of 14% (75 cents per share) on 
the COMMON stock of this Company for the 
ee ending June 30, 1916, will be paid July 
31, 1916. 

Both dividends are payable to stockholders 
of record as of June 30, 1916. 

H. D. SHUTE, Treasurer. 

New York, June 21, 1916. 














STANDARD MILLING COMPANY, 
49 Wall Street. 

PREFERRED STOCK DIVIDEND NO. 27. 

fi New York City, June 29, 1916. 
A dividend of ONE (1%) PER CENT. has 
this day been declared upon the preferred 
stock of this Company, payable on August 15, 
1916, to preferred stockholders of record on 


August 5, 1916. 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY. 
49 Wall Street. 
COMMON STOCK DIVIDEND NO. 5. 
y New York City, June 29, 1916. 

A dividend of FIVE (5%) PER CENT. 
on the Common Stock of this Company 
has this day been declared, payable August 
15, 1916, to stockholders of record on 


August 5, 1916, 
JOS. A. KNOX, Treasurer. 


Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and will simply ask 
him for fhe Financial World. 























The Financial World 
BINDERS 
Preserve Your Financial Worlds in Cloth 
Binders 


We can furnish these binders, with f 
The Financial World printed in Gold om cover 


for $1.00, conamege prepaid, Address THE 
FINANCIAL WORLD, 29 Broadway, New York 
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